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THE WEEK 


VIDENCES of business expansion multiply, and the 

gains now cover a wider field. One of the best 
features of the present situation, marking a further de- 
parture from hesitation, is the increasing disposition to 
provide for forward requirements. While this tendency 
is not yet general, it is developing steadily in various 
lines and is especially noticeable in textile channels. 
Purchasing for immediate or nearby needs only, which 
had long been the common practice, is being succeeded 


in numerous instances by demands running weil ahead, ° 


indicating a better sentiment and more confidence in 
the future. Instead of continued active competition 
for orders, with price concessions made to stimulate 
buying, the point has been reached in some cases where 
producers are so well engaged that additional offerings 
have been withdrawn, and many prices are rising. With 
few exceptions, statistical measures show that the trend 
of operations in basic industries is upward, outputs at 
some plants being the largest in two years or more, and 
reports of labor shortage reflect the decided change in 
employment conditions. Losses in wages resulting from 
recent protracted strikes have not been without restric- 
tive effect on consumption of commodities, yet the retail 
turnover is heavy in the aggregate and general trade 
in the South responds to the noteworthy advance in 
cotton prices. The business revival is not confined to 
any single geographical section, but extends, in varying 
degrees, to all parts of the country, and records of bank 
clearings, commercial failures, car loadings, and other 
indices reflect the improvement. 


The price movement in cotton has continued the over- 
shadowing speculative feature. Notwithstanding the 
rapid rise during the first three weeks of October, the 
advance was extended this week, with the active options 
and the local spot quotation crossing the 24c. basis. Not 
only is this the top level of the current year, but it 
marks the highest point attained since 1920, when a 
price of practically 44c. was established. The main 
propelling force behind the present price upturn, in 
conjunction with the moderate crop, has been the de- 
velopment of a broad demand from trade interests, and 
the buying power in the market has been of such volume 
as to bring quick recoveries from setbacks caused by 





profit-taking. The report of the Census Bureau to 
October 18, issued this week, shows a total ginning of 
6,962,034 bales, which is 1,464,670 bales more than the 
amount ginned to the same date last year and about 
150,000 bales more than the large ginnings of 1918. The 
current season has been noteworthy for the rapid pick- 
ing and ginning of the crop, and allowance should be 
made for this fact in considering the latest returns. 


Activity in textile markets is steadily broadening in 
scope, and the rise of prices continues. Buoyant con- 
ditions are especially noticeable in the cotton goods 
division, with demands from automobile interests a 
prominent feature. Current purchasing is not only to 
cover immediate and nearby requirements, but extends 
well into the future and not a,few mills are engaged for 
several months ahead. On the whole, textile production 
is now more active than at any time in two years, and 
some leading cotton duck manufacturers are operating 
more machinery than on any oceasion since the war 
ended in 1918. Reflecting the expansion of business, 
sales of print cloths last week reached 500,000 pieces, 
and the 3814-inch 64x60 construction has risen closer to 
the 10c. basis. A year ago, the prevailing quotation 
was 9%e, 


No lessening of the strength of hide markets has been 
witnessed, despite successive weeks of price advances. 
The rise has been more pronounced in some departments 
than in others, but all descriptions of raw material are 
in a strong position, and early trading this week in 
domestic packer stock involved more than 100,000 hides. 
The activity in this quarter is a reflection of the expand- 
ing business in leather, consumption of both upper and 
sole leather being of larger volume. After some abate- 
ment, demand for patent leather has again reached im- 
portant dimensions, with orders from the West a feature. 
This class of leather is being used extensively in the 
manufacture of women’s shoes, and reports from foot- 
wear circles indicate an encouraging situation. While 
buying is still mainly for quick deliveries, the bulk of 
Spring purchasing is yet to develop, and signs are not 
lacking that price advances are tending to induce dealers 
to anticipate future requirements more freely. 
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At atime when the general price trend is strongly up- 
ward, iron and steel markets disclose increased irreg- 
ularity, with a yielding tendency. A composite pig iron 
price has continued its recession from the high level of 
September, and easing has developed in some steel de- 
partments. Current demand for both pig iron and steel 
is less pressing, but important buying is not wholly 
absent and new railroad inquiries for 20,000 cars and 
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more than 200 locomotives are noted. Improvement jy 
transportation conditions is observed at several pointy 
yet there is still considerable congestion and the leading 
producer is reported to have entered the open market 
for supplies of semi-finished material. The easier fg} 
situation is evidenced by a further fall in coke priceg 
both the furnace and foundry grades being down ap 
additional $1.50 a ton this week for prompt deliveries 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Conditions throughout New England continue 
to improve, the one dark spot being northern Maine, where 
the potato crop is only about half of last year’s figures, with 
prices low. Collections in that district are poor. 

Wool is selling freely and prices are increasing on all 
grades, having risen from 60 to 100 per cent. since a year 
ago. There has been an active demand for worsted yarns 
and two of the largest mills are operating well up to their 
capacity. Stocks of wool are reported low. Cotton yarns 
are advancing and print cloths continue to rise. There is 
a general increase in business in dry goods both at whole- 
sale and at. retail. 

Foreign hides continue to arrive in large quantities, but 
receipts of domestic hides and skins are moderate. Tanners 
are somewhat reluctant to pay the increased prices asked. 
In some lines, however, leather prices have increased sub- 
stantially, with a fairly active demand. Shoe manufacturers 
continue to report satisfactory business. The leading shoe 
machinery interest reports that it is operating its plant on 
a 70 per cent. basis. Improvement in the shoe business has 
resulted in an increased demand for tanning materials. 
Chemicals are also selling better and prices are increasing. 

Pig iron is commencing to arrive in Boston from abroad, 
better grades being laid down at $32 a ton. Brick is in 
moderate demand at $22. Other building materials con- 
tinue moderately active and spruce is firm on a base of $45. 


NEWARK.—No material change is noted in business in 
this city during the past week, beyond a general tendency 
toward gradual expansion. In many lines improvement is 
noted, and trade is broadening as compared with what it 
was in 1921. Favorable weather has accelerated retail trade 
to some extent, particularly in wearing apparel and kindred 
lines. 

There continues to be a good demand for builders’ hard- 
ware and building material generally, while lumber of all 
kinds seems to be finding higher price levels. General 
collections are reported as fair to good. Bank clearings 
totaled $57,221,047 for the week, as compared with $58,210- 
824 for the preceding week. 


PHILADELPHIA.—Unseasonable weather seems to have 
caused a slight temporary halt in orders for seasonable 
staples, but all conditions appear to favor better business 
in the near future, and no discouragement is apparent. 

The wool market last week was firm, with the demand 
for all grades of wool fully sustained. Jobbers and whole- 
salers of woolens report better business than usual for this 
time of year, due to the fact that stocks throughout the 
country have been very low and purchases have been on a 
hand-to-mouth basis, with the result that buying is being 
done more frequently than before. Cotton yarn dealers re- 
port that conditions continue satisfactory; inquiry and 
buying remain active, and prices are firm, with an upward 
tendency. Manufacturers of women’s cloaks and suits re- 
port business not especially good, due largely to the warm 


weather. Manufacturers of dress goods state that spot 
cemand is only on certain qualities, since stocks in this line 
are low. 

Dwelling construction continues active, while there is q 
slight decrease in municipal and industrial work. For the 
week ending October 21, 1922, building permits issued num 
bered 345, with a value of $3,227,470, as against 313 per. 
mits and a value of $1,623,365 for the preceding week, and 
352 permits and a value of $2,346,635 for the corresponding 
period in 1921. The demand for building materials con. 
tinues strong, with some improvement in freight deliveries, 
Activity in the lumber market is well maintained, with es. 
pecially good trade in building grades and furniture lines; 
prices show an upward trend. 

In groceries, the general situation is fairly good, with 
collections a little slow. The trade in tomatoes is active; 
corn is firmer. Coffee shows only the usual fluctuations, 
while tea has an advancing tendency. Sugar continues 
upward. The demand for refined is light, but the situation 
is firm. Raw sugar is slow to arrive and shows a fractional 
gain. 


PITTSBURGH.—The volume of retail sales is showing an 
increase, though it is not yet developing real briskness; the 
trade in shoes and wearing apparel in general is picking 
up somewhat. In the wholesale grocery line complaints are 
made that incoming shipments are uncertain because of 
freight congestion, but buying has quickened moderately; 
collections remain rather spotty. 

An advance in window glass prices of about 10 per cent. 
covers higher costs. For practically all descriptions of glass 
the demand continues active; dealers in lighting goods re 
porting renewed interest and sales are increasing. 

Construction reports continue encouraging and the lumber 
market is firm, supported by a gradually expanding demand 
from industrial sources. Hardware makers are operating 
to capacity allowed by the supply of labor and materials 
and in general mill and mine supplies the turnover is grow- 
ing, though purchasing still lacks evenness. | 

For run-of-mine steam coal quotations range about $3.50 
to $4 at mine, but there is a spread on occasional sales 
either way, as low as $3 at mine being quoted. There 
no great rush for tonnages and output is relative to cat 
supply, which has been in some instances not better than 
15 per cent. of capacity. 


ALBANY.—Wholesale trade is showing an improvement; 
purchases are almost entirely confined to wants, but mail 
orders are frequent, and the volume of business is better. 
All lines are reported holding up, and there appears to be — 
a very hopeful feeling. Collections show some improvement 
over conditions a month ago. Retail houses report a bette? 
business than they had a year ago, with collections fair. 


ELMIRA.—Collections continue to be very slow. Weathet 
conditions have been such as to retard business very male 
rially. There was some improvement in retail trade last 
week. A much better feeling seems to be existing among 
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merchants since the settlement of the coal strike and the 
partial settlement of the railroad difficulties, both of which 
affected this locality seriously. 


Southern States 


ST. LOUIS.—There was a little more snap to retail busi- 
ness last week, stimulated by intensive advertising and lower 
temperatures, women’s suits and cloaks have been fairly 
active, while men’s clothing is moving in increased volume 
and knit goods are in greater demand. 

Distribution at wholesale is quite satisfactory. Orders 
for dry goods last week were in excess of trade in the 
previous week, although the number of out-of-town buyers 
were not as large. Continued strength in all markets is 
stimulating the movement of merchandise, and the steady 
advance in the price of cotton is causing greater interest 
on the part of the buyers of all lines of cotton goods. The 
shoe trade continues active, with factory operation from 90 
to 100 per cent. of capacity, while the leading manufac- 
turers of clothing are operating at 100 per cent. Road sales- 
men for clothing houses who have recently gone out with 
their Spring samples are returning a good volume of orders. 
Collections generally are satisfactory. 

Wholesalers report the demand for building lumber 
rather quiet, but yard distribution is fully sustained; the 
buying of lumber for factory extension and for home build- 
ing continues quite active, but, in view of the Winter 
season and the inventorying period, yards are not buying 
heavily. Crating materials are in good demand, and rail- 
roads are placing large orders for cross ties, with inquiries 
for timbers and car materials showing a constant increase. 
There has been some improvement in the hardwood situ- 
ation, although producers are having difficulty in filling 
orders, because of their inability to get cars to make ship- 
ments. There is an upward trend to prices. 

The advances in wheat have not been fully reflected in 
the flour trade, buyers being reluctant to pay the higher 
rrices, and new business is of moderate volume. Traffic 
conditions continue to interfere with the movement of flour 
and shipments cannot be made as promptly as desired. Ex- 
port demand has increased. 


BALTIMORE .—There is still a perceptible improvement 
in the volume of retail trade, though the weather thus far 
has not been especially conducive to the buying of clothing 
ror Fall and Winter. In many departments there has been 
an upward trend in wholesale business, and a more confident 
feeling is being expressed. Manufacturers are rather more 
active; while but few are operating on full time, the num- 
ber of persons employed and the volume of output in most 
cases have increased. 

There is more activity among wholesalers of dry goods, 
clothing, footwear, millinery, etc. Clothing manufacturers, 
following a final adjustment of labor difficulties, are going 
ahead more satisfactorily, with a better demand for their 
product. Wholesale grocers and manufacturers of food 
products are getting better orders, although the demand 
for fancy goods is still small. 

The automobile and accessories business has shown some 
improvement in the past two months, though the demand 
is not strong, regardless of the decided decline in prices. 
Building operations this year are far ahead of the volume for 
the same period of last year. The shoe and leather trade 
has improved, although it has not yet come up to expec- 
tations. A good supply of anthracite coal is arriving. The 
port records show a large increase in the value of imports 


during the past two weeks, but exports have fallen off 
somewhat. 


_RICHMOND.—Improvement continues to be apparent in 
virtually all lines of business. Tobacco concerns in this city 
are Operating plants at capacity and are reported to have 
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orders on hand sufficient to keep them busy until the end of 
the year, or longer. Groceries are more active. Advances 
of from 8 to 10 per cent. are noted on the prices of canned 
goods. Difficulty is being experienced in securing adequate 
deliveries of canned fruits from the western sources of pro- 
Guction. Meat is in better request, with prices inclined to 
be firm. 

Hats, caps and gloves are active, though not to the extent 
anticipated. Shoes are also in better request. Recent quo- 
tations from factories show advances of from 10 to 75 per 
cent. per pair, as compared with former figures. Further 
advances are thought probable. The trade in notions, while 
not up to the same volume as that of a year ago, nevertheless 
shows moderately free movement. Prices are firm, with 
slight increases noted during the past few weeks. Men’s 
ready-to-wear clothing is in good request. 


LYNCHBURG.—The general volume of trade in this city 
continues to be well maintained, and improvement is noted 
in nearly all lines. There is a good demand for dry goods, 
notions, and shoes at wholesale, and cooler weather has 
stimulated retail business to some extent. Collections are 
improving. 

Sales of leaf tobacco have begun, placing the farmers and 
country merchants in an easier financial position. Receipts 
in this market for the season have been much larger than 
they were for the same period last year, and very satisfac- 
tory prices are prevailing. The general average for dark 
tobacco for the week ending October 20, 1922, was $18.60, 
and for bright tobacco $37.50. 


NORFOLK.—Business continues to show improvement, 
and early Fall sales are largely in excess of trade for the 
same period last year. Dry goods, notions and shoes are 
particularly active, while groceries and provisions are in fair 
demand. The output of knit goods has increased, and, since 
the recent unfavorable cotton reports, a disposition is shown 
to make commitments further into the future. Prices are 
firm, with a tendency to higher levels. Tobacco, cotton, and 
peanuts, the principal crops in this section, are being mar- 
keted advantageously. Collections have improved. Build- 
ing is active, and iabor is fairly well employed. 


WINSTON-SALEM.—General business conditions in this 
immediate section continue fairly satisfactory, with a gradual 
tendency to improvement in sales; collections continue be- 
low normal. Retail sales of clothing and furnishings have 
been depressed, due to continued mild weather. Other retail 
lines show improvement, attributed largely to the rapid 
marketing of the loose leaf tobacco crop, which constitutes 
the principal money crop in this section. 

Tobacco sales in loose leaf auction markets in this city 
last week were 3,033,930 pounds; the average price was $27 
per hundred, an improvement of $7 over last year’s prices. 
This is resulting in the liquidation of old indebtedness by 
farmers and country merchants and will result in improved 
collections all along the line. The tobacco manufacturing 
business, constituting the principal industry in this city, 
shows steady improvement, most factories working at 
capacity. Better shipping facilities have helped greatly. 
Collections have improved in this line. 

Manufacturers of women’s underwear and furnishings re- 
port a good demand and recent general improvement in both 
sales and collections. In the wholesale grocery trade, sales 
compare favorably with business last year. Country mer- 
chants are buying carefully. Collections are only fair, but 
there are indications of improvement with the moving of 
tobacco and other crops. As a whole, a general optimistic 
feeling is displayed in all lines. There is practically no un- 
employment. Building conditions are brisk. 


MEMPHIS.—Favorable weather for harvesting all kinds 
ef crops has prevailed and progress has been satisfactory. 
Many reports of cotton, all having been picked, are being 
received and ginning has been keeping pace, so that it will 
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not be long before it will all be out. The grade is un- 
usually good. Selling has continued free and the rising 
prices have enabled many obligations to be cancelled. Col- 
lections are reported unexpectedly good, and prospects are 
for good holiday and Winter business. More buying of 
luxuries denotes a trend away to some extent from the 
policy of buying very cautiously. More seasonable weather 
has contributed to enlarged buying. 

Reports from the building trades are indicative of fairly 
well sustained activity and some large projects are to be 
pushed, two skyscrapers being under way. Real estate 
values are holding up and demand seems a bit better. 

Car scarcity continues to be a handicap, but improvement 
is expected soon. The fine weather has made possible much 
relief by the use of trucks, as roads have been in unusually 
fine condition. 


MUSKOGEE.—Retail trade is just about normal. Sales 
as compared with trade in the corresponding week of last 
year are about the same in volume, showing possibly a small 
increase. Jobbers report orders satisfactory and collections 
fair. Bank deposits show some increase, and collections have 
been good. The dry weather still continues, retarding the 
farm work somewhat. 


NEW ORLEANS.—Wholesalers and jobbing interests re- 
port a slight increase in orders, though the volume of busi- 
ness is not up to expectations. Crops are moving slowly, 
and collections have not shown any particular improvement 
thus far. Retail business is holding up well, though 
weather conditions have been rather unseasonable. 

Increased activity has been evident in cotton trading, and 
prices are showing considerable advance. The demand for 
spot has had some effect on the market situation. 

The sugar market has been quiet; the larger interests are 
apparently not inclined to buy, though the general trade 
maintains the market, and quotations remain firm. The 
first Louisiana sugar received consisted of a fair-sized con- 
signment and was sold at 5 13/16c. a pound. The sugar 
factories through the sugar belt are preparing to start their 
grinding season. 

The rice market has been unusually active, there being a 
good demand for both domestic and export shipments. While 
prices remain practically unchanged, the general tone of the 
market is steady. 

The real estate market has been fairly active, and build- 
ing operations are progressing. There has been little change 
in the cost of construction, labor remaining practically the 
same, though there has been a slight advance in the price 
of building materials. 


Western States 


CHICAGO.—Retail distribution of merchandise has been 
on a somewhat larger scale during the past week. Fall sell- 
ing campaigns have been conducted with more than usual 
vigor by most of the leading merchants, with liberal outlays 
for advertising, and the response by the public has been 
very satisfactory. Ideal weather has contributed to the 
good Fall turnover, and less opposition than was expected 
has been manifested toward advancing prices. The marking 
up covers almost all lines, but it has not been great in any 
one case. More settled labor conditions in industrial centers 
and rapid marketing of farm products in the agricultural 
sections are refiected in increased buying power. 

Wholesale business also shows improvement, although it 
is still a little behind that of the corresponding time last 
year. The number and volume of fill-in orders for Fall goods 
provide an encouraging feature of the situation, indicating 
- the healthy retail conditions. There is increased inquiry for 
holiday goods. Recent price advances include floor cover- 
ings and some cotton textiles, but they have not had any 
perceptible effect on buying. Woolens and silks are in good 
demand. 
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Manufacturing shows little change, but from many 
quarters come reports of improvement in the car situation, 
which, with the heavy movement of coal, may be a fore. 
runner of an increase in working schedules. Fine Fal} 
weather has done much to keep the building boom alive, 
and the markets for all kinds of supplies hold strong. An 
increased number of country merchants are in the city 
markets. Collections are satisfactory. 


CINCINNATI.—Seasonable weather has stimulated more 
open purchasing in general textile lines, and, with retail 
stocks comparatively light, the situation seems encouraging 
for a good Fall trade. Prices are holding firm. In general 
retail lines there is a quite active demand for seasonable 
merchandise; the movement of clothing, footwear, etc., ig 
reported to be in fair volume, and sales of household fur. 
nishings are much ahead of last year’s figures. Trade with 
jobbing houses during the week was brisk, there being a 
good attendance of buyers in the market, and individual 
orders in general were larger than they were last season. 

Demand for lumber is active and somewhat in excess of 
production, this being especially noticeable in hardwoods 
Mills are operating actively, prices are strengthening, and 
labor conditions have improved. A slight lull has developed 
in the metal trades during recent weeks, though orders are 
still in satisfactory volume, with prices holding firm and 
collections fairly good. 


CLEVELAND .—Retail trade is gradually growing better 
with the approach of the cold season, and there is par- 
ticularly strong demand for the medium grades of heavy- 
weight clothing and for wearing apparel in general. The 
shoe industry is also in good condition, while the hat and 
millinery trades are strong. 

Hardware and building supplies are easing up somewhat 
with the slowing down of building, but the machinery trade 
continues fairly steady. The coal business is steadily im- 
proving and most mines are busy, while the output is being 
absorbed as delivered. Iron and steel remain about normal, 
and many of the metal industries are still working part time. 
Collections occasion some complaint, but they are somewhat 
better than in recent months. 


DETROIT.—Department and retail stores in general re- 
port a fair volume of business at this time, although the 
demand in many lines is not up to expectations. Unseason- 
ably warm weather has retarded business to a substantial 
degree. Conservatism is still strongly apparent on the 
part of the buying public, and purchases for the most part 
are confined to necessities. Prices are being firmly main- 
tained, and in some lines increases have been noted, which 
does not tend to increase the volume. Jobbers and whole- 
salers report a fair demand, with road orders increasing. 

In manufacturing circles spotty conditions prevail to a 
considerable extent. Automobile manufacturers are oper- 
ating close to capacity in many instances, and other con- 
cerns dependent upon this industry are also in full pro- 
duction. Elsewhere, however, this decided impetus to busi- 
ness is more or less lacking or is certainly not so pro- 
nounced. Improvement in the fuel situation has aided not 
a little in industrial circles, and labor is well absorbed. 
Building operations continue to be more or less restricted. 
Material prices and labor costs continue high. Collections 
are fairly satisfactory. 


MINNEAPOLIS.—There was no particular change in 
trade conditions last week. Orders from outside merchants 
are numerous and for good amounts, and shipments of Fall 
and Winter merchandise progress rapidly. Mail order 
business is good, and sales are considerably ahead of busi- 
ness for the corresponding period last year. Retail business 
is holding up well, and prospects for the remainder of the 
year are favorable. Building permits continue to increase, 
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and operations are exceptionally heavy for this season of 
the year. Collections are only fair. 


ST. PAUL.—Shipment on advanced business in Fall and 
Winter merchandise is nearly completed and the volume is 
ahead of that of a year ago. Orders are being taken for 
Spring deliveries and business is being satisfactorily booked, 
indicating depleted stocks, but retailers are ordering only 
for their needs and merchandise is being bought in com- 
paratively small quantities. 

Trade is active in dry goods, notions, footwear, and men’s 
furnishings. In clothing and heavy wearing apparel, im- 
provement has been noted during the past thirty days, and 
business is termed satisfactory, but is not up to normal 
levels. In hardware and butchers’ supplies a slight increase 
continues, and there is a reasonably fair demand for har- 
ness and automobile accessories. A satisfactory volume is 
being maintained in drugs, chemicals and oils. Collections 
continue to improve. 


KANSAS CITY.—Mild weather during the past week has 
caused retail business to remain stationary. Hardware sales 
for the present month show a good increase over trade in 
previous months. Houses report a large demand for tractors, 
The flour output increased last week, in spite of the lessened 
demand, with prices advancing. Building activities continue 
heavy and are confined principally to dwellings and apart- 
ment houses. 


ST. JOSEPH.—Both wholesale and retail trade show no 
great increase of activity over that of the past few weeks. 
Boot and shoe dealers report fair business, with little future 
orders being booked, and business is somewhat greater than 
2 year ago. Dry goods remain firm, cool weather for the 
past two weeks having had a tendency to stimulate Fall 
buying, but few future orders are being placed in this line. 
Harness and saddlery factories show steady employment, 
but no noticeable increase in the volume of business. Whole- 
sale hardware remains steady, mostly for small orders. 
Collections are fair. No large building construction is going 
cn, though mechanics in these lines are steadily employed on 
smaller dwellings for the most part. 


DENVER.—Total sales in various retail and wholesale 
lines are slightly ahead of trade in 1921. Retail prices have 
been reduced during the past year and wholesale prices like- 
wise. Manufacturing in Colorado is on the increase, though 
production is about 70 per cent. of that of last year. Stocks 
on hand are small, most industries working strictly on an 
order basis. Labor and materials generally are lower than 
in 1921. The mining industry has a brighter outlook. In 
construction, in districts outside of Denver there has been 
a decrease in most lines, but a substantial increase in Den- 
ver itself. 

Farmers have generally decreased their acreage, and there 
is still a considerable crop of wheat and potatoes in the 
farmers’ hands. Sugar beet pulling is now in progress; the 
acreage is much smaller than it was last year, being in some 
sections as low as 50 per cent. The harvesting of cereal 
crops is about completed in the dry farming sections. The 
farmers, because they did not receive what they expected for 
their products, are liquidating slowly. The fruit crop on 
the western slope was above normal, but the car shortage 
was acutely felt. The 1922 wool crop sold at an increase, 
and sections depending on livestock appear more encouraged, 
though cattle have not responded so readily to the increase 
as sheep, since the slump in prices. 


Pacific States 


SAN FRANCISCO.—Manufacturing in this section has 
made large gains this year, and industrial expositions show 
the products of many new enterprises. Jobbing business is 
good, and collections continue to improve. Retail merchants 
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report that seasonal marketing of merchandise is satisfac- 
tory, with dealers in clothing, furs, and underwear handling 
a greater volume than they had last year. 

There has been a slight falling off in building permits, but 
the construction programme is still large, and the demand 
for redwood and hardwoods keeps well abreast of the supply. 
Redwood lumber manufacturers and shippers report large 
export cargoes moving, particularly to Australia. 

The harvesting of a large rice crop has begun, and the 
growers’ association has applied for an advance of $4,000,000 
to finance the marketing of it. The spot demand for the 
new crop at the moment is light. Better dockage and other 
improved facilities for water shipping, together with com- 
munity marketing, have helped both the grain shipper and 
the grower. 


LOS ANGELES.—Retailers report a considerable im- 
provement in sales in the past two weeks, and the volume 
shows a material increase over that for the same period of 
last year. In the various branches of the women’s wear 
manufacturing line, conditions appear spasmodic. A few, 
particularly those manufacturing novelties, report a good 
volume being done, but others report conditions somewhat 
quiet. A canvas in wholesale quarters show collections 54 
per cent. good, 36 per cent. fair, and 10 per cent. poor. 

Through lack of shipping facilities, grape growers are 
confronted with a considerable financial loss; to date trans- 
portation companies have been able to take care of only 
one-fourth of the grapes offered for shipment. 

Imperial Valley reports indicate that the quality in grade 
and staple cotton is fully up to last year’s standards. At 
present, since all land has been plowed and everything 
planted this year, the staple should run more regular, and 
it should bring a better price than irregular staple. The 
prices being paid at present are a premium on the market. 
The crop is readily absorbed, sales only being retarded by 
growers who might decide to hold for a day or two. It is 
estimated that about $2,500,000 will be paid out for picking 
and ginning of the Imperial Valley crop, and, if present 
prices obtain throughout the season, there will be a profit 
to growers of a further $2,500,000, which will do much to 
improve business conditions in that section. 


(Continued on page 17) 





Failures for the Week 


ECIDED decreases in the number of failures in the va- 

rious sections of the United States for this week have 
brought the total of failures reported to R. G. DuN & Co. 
down to 357 from the 442 reported for the previous week. 
The reductions were especially noticeable in the South and 
West. The total for the corresponding period a year ago 
was 437. 

While the number of defaults with liabilities of more 
than $5,060 in each case has decreased from 239 last 
week to 208 this week, the proportion has risen from 54.0 
to 58.2 per cent. of the total. A year ago similar insolven- 
cles aggregated 267, being 61.0 per cent. of the total. 

Defaults reported this week in the Dominion of Canada 
number 79, an increase from the 69 reported last week; last 
year the corresponding total was 63. Failures involving 
over $5,000 in each instance total 41 in the present week, 
compared with 25 reported for the preceding period. 





Oct. 26, 1922 || Oct. 19, 1922/| Oct. 12, 1922/| Oct. 27, 1922 
































Section |g5Ou0| Total || s3’S% | Total $5,500] Total || <9°Sao) Total 
Hast .......| 85 | 145 101 | 148 69 | 108 106 | 166 
aecaeal. ae 64 53 | 117 44 | 114 58 | 105 

West .....++., 71 | 100 64 | 121 66 | 116 85 | 124 
Pacific ...... 25 48 21 56 29 52 18 42 
U. B. ...+++) 208 | 357 239 | 442 208 | 890 267 | 487 
Canada ...... 41 79 25 69 34 568 32 63 
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BETTERMENT IN FARM IMPLEMENT BUSINESS 
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Agricultural Sections are Improving their Financial Condition, and Increasing 
Sales are Expected for the Next Season 


HE recovery in the agricultural implement trade proceeds 

slowly, judging from special reports received by DUN’S 
REVIEW, but the outlook for next season seems to be de- 
cidedly good. In general, the farmers have been in a better 
financial position than they were a few months ago, although 
crops in some sections have been disappointing and prices 
for farm products have not everywhere seemed proportionate 
to the level of prices for goods needed on the farms. The 
car shortage also has had an adverse effect. Where gains 
have been made, they have gone mainly to liquidating old 
indebtedness; the strongest demand for farm implements is 
expected to come in the next season. However, sales this 
year have generally been larger than they were a year ago. 

Present prices for farm tools and machinery are lower 
than last year’s level. The tendency now is upward, due to the 
recent fuel shortage, the advance in iron and steel, and other 
factors making for higher manufacturing costs; no great 
change, hdwever, is expected in the near future. Collections 
naturally vary, according to the agricultural conditions in 
each particular district; they range from poor to satisfac- 
tory. As indicated, large sales are expected next season 
because of the long postponement of purchases by the 
farmers. The detailed reports follow: 


PHILADELPHIA.—tThere was a decrease during the past 
season in the quantity of agricultural implements manufac- 
tured. It is not possible to obtain a percentage estimate of 
increase or decrease from output for the same period one 
year ago, for the reason that each class of tools has its 
season and what may apply to one class of goods will not 
apply to another. It is the impression, however, that con- 
siderably more will be manufactured during the coming year 
than was produced in the previous period. 

Prices for the next season have not been issued by ali 
implement manufacturers, but the tendency seems to be to 
remain about the same as last year or perhaps make an 
advance of not more than 10 per cent. 

The outlook for 1923 is better than it was for 1922 a year 
ago at this time. The implement industry as a whole reached 
the low mark during the past year, and sales should increase 
materially for 1923, but normal or pre-war sales are not 
expected. Farmers in general are more optimistic and are 
buying more freely, insuring thereby a more active demand 
for agricultural implements. 


ST. LOUIS.—This city is not a large producing center of 
agricultural implements, but information obtained from fac- 
tories indicates they are increasing the shop forces in order 
to get out a larger volume. Contracts for 1923 are being 
made with 75 per cent. of the dealers called on. The volume 
runs about 100 per cent. over contracts for the same time 
last year. The dealers are well cleaned up and are request- 
ing early shipping dates. 

Sales are gradually returning to normal, and prices have 
reached a level plane. Farmers who have not been buying 
their usual requirements of agricultural implements, wagons, 
and vehicles for the last two or three years have begun to 
place their orders with retailers. Because of the increase in 
the price of steel, the trade expects an advance in implement 
prices. The prospective distribution for 1923 indicates a 
large increase over sales this year. It is generally believed 
that sufficient preparations for the supply have been made 
to take care of the expected increase. 





BALTIMORE .—This is not especially a producing center 
for farm implements, but it is a distributing center for a 
large territory. Business for 1921 was quite poor in this 





line, but since February, 1922, there has been a decided gain; 
the increase in the volume of business for the Spring of this 
year as compared with sales for that period of 1921 was 
approximately 30 per cent. Most business in these lines is 
of course done in the early part,_of the year; consequently 
this is an off season. 

Owing to the inactivity in 1921, manufacturers who were 
overstocked cut prices to a considerable extent, but since 
then there has been a reaction, and prices have advanced 
from 10 to 15 per cent. This advance was due partly to the 
abnormal fuel situation and partly to the car shortage, which 
has made it difficult for manufacturers to secure raw ma- 
terials. The price of labor has also advanced somewhat, 
though this is a less important factor in the situation. The 
price tendency is still upward, and it is not thought likely 
that there will be any declines until these retarding con- 
ditions are finally adjusted. 

The outlook for next Spring seems to be favorable, and 
it is believed that trade in this line will gradually return to 
normal. Collections are generally satisfactory. 


ATLANTA.—Recently the trade in agricultural imple- 
ments has shown considerable improvement, and jobbers 
report the present volume at about 25 per cent. in excess of 
sales in the corresponding period of 1921. No further decided 
increase in volume is anticipated during the remainder of 
this year. Retail trade has necessarily been controlled by 
local crop conditions, which have varied in the different sec- 
tions of the State. Prices are about the same as they were 
last year, though advances are looked for in the near future. 
Jobbers apparently have adequate stocks for probable re- 
quirements and seem to experience no difficulty in obtaining 
such merchandise as their trade demands. Collections are, 
on the whole, classed as fair. 


CHICAGO.—Business done from this center in the United 
States and Canada continues to show slight improvement. 
It is better than it was in 1921. The farmers’ condition is 
improved over that of last year; dealers’ stocks which had 
been carried over from 1920 have been cleaned up, and a 
slight buying movement which set in during the year has 
helped the manufacturer to operate at a fair rate. Prices 
have undergone no perceptible change, and, despite higher 
material and labor costs, the market is scarcely strong 
enough to make any advance probable for 1928. Collections 
are fair. The foreign situation continues unfavorable and 
export business is unsatisfactory. 


PEORIA.—Manufacturers of farm machinery report a 
slow but steady improvement in both foreign and domestic 
trade. During the past lull several new machines have been 
developed, and these are expected to stimulate the demand 
materially. It is not thought likely that foreign trade will 
be heavy, despite the improvement shown. The manufac- 
turing costs have increased rather than decreased during 
the past few months, so that a decline in the prices of the 
finished products is not anticipated. 


CINCINNATI.—This city does not rank as an important 
distributing center of agricultural implements, and the 
volume of business handled is comparatively limited. Gen- 
eral underlying conditions appear favorable for a return to 
approximately normal business in the coming year. Stocks 
in the hands of dealers have: been considerably liquidated, 
and contracts now being closed for 1923 requirements indi- 
cate an increase in volume of fully 20 per cent. over last 
year’s figures. Prices range from 20 to 30 per cent. lower, 
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put they are still relatively high compared with pre-war 
levels. 

With the financial position of the farmer strengthened by 
good crops and better markets, it is confidently expected 
that the long-delayed replacement of farm machinery is 
definitely under way. 


LA CROSSE.—Various. lines of farm implements are 
manufactured in this and nearby cities. A few producers 
report a much larger output than they had last year; in 
general, however, the amount seems to be from 25 to 30 per 
cent. less than it was in 1920. Prices this year are from 
10 to 35 per cent. lower than they were in 1920. Collections 
are somewhat better than they were a year ago, but are still 
unsatisfactory. The trade in the Northwest has been ad- 
yersely affected by the poor returns from crops and the lack 
of cars for shipping perishable produce. 


MINNEAPOLIS.—Conditions in the agricultural imple- 
ment line have not changed much in the last six months. 
There has been a fair demand for all kinds of farm imple- 
ments since the first of this year, and sales are considerably 
above those for the corresponding period in 1921, although 
not as heavy as.those in 1920. There has been a reduction 
in prices this year of approximately 25 per cent., and present 
prices are 25 to 40 per cent. lower than they were at the 
high peak in 1920, but there has been no recent change, and 
dealers do not expect any change in the near future. Col- 
lections in the implement line have been poor this year, but 
dealers anticipate an improvement as soon as the car supply 
gets back to normal and farmers are able to market their 
grain more freely. 


ST. PAUL.—Agricultural implements are manufactured 
in this city only in a limited way, and the line is not repre- 
sentative. Quantity production in both this year and last is 
reported as about 30 per cent. over that of 1920, but prices 
are fully 10 per cent. lower. Collections are reported as 
satisfactory in some sections, but slow in general. Larger 
trade is expected for next year. 


KANSAS CITY.—Sales of farm implements during the 
present year have been about 30 per cent. less than they 
were last year. Prices have undergone no change, but an 
increase in prices is looked for during the next six months. 
Farmers have been deferring purchases of implements for 
several years, and it is reported that they will be forced to 
make purchases next year, so the general business conditions 
for the coming year are believed to be very good. 


OMAHA.—During the past two years, the agricultural 
implement business in this territory was seriously affected 
by the decreased prices of farm products and by the general 
business depression. There was very little buying by 
farmers during this period, though, during the present Fall, 
there has been a fair demand for corn shellers. At this 
time the principal houses are making contracts with dealers 
for Spring delivery, and they report that dealers are pur- 
chasing more freely than before. 

The prospects for the next year appear to be fair. Com- 
petition is reported strong in this territory, resulting in a 
wide fluctuation of terms and contracts, and there seems to 
be no tendency to increase prices. Generally speaking, the 
crop returns for this district were good, with the exception 
of the south central part of Nebraska, where the corn crop 


was adversely affected by the drought during the month of 
August. 





DENVER.—This city is not a producing center for agri- 
cultural. implements, and most supplies are distributed 
through the branches’of Eastern manufacturers. Since the 
beginning of the year prices have shown a decrease of 
approximately 15 per cent. from prices current in 1921. No 
change of consequence is expected in prices for 1923, but if 
any change is made, a slight increase is looked for. 
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Until the last 30 days, sales showed a very slight increase 
over trade for the same period last year, but during the past 
30 days sales are reported to have dropped to practically 
nothing. In the dry farming section in eastern Colorado, 
owing to the extreme dry weather, the acreage for Winter 
wheat will be below normal, and the demand expected at this 
time for drills and plows has not materialized. In the beet 
and irrigated sections in northern Colorado, crops have not 
yet moved, and the farmers are just now commencing to pull 
beets. The beet acreage this year has been considerably 
below normal, in some districts as much as 50 per cent. less. 
The farmers in all sections have been slow in liquidating, 
and collections are reported slow at this time. 

The farmers in the Fort Collins, Loveland, and Greeley 
districts contemplate going back to a larger and more normal 
beet acreage in the coming year, and the small acreage of 
Winter wheat in the dry farming section will probably neces- 
sitate an above-normal acreage in Spring wheat; conse- 
quently distributors are optimistic regarding activity in both 
sections for the Spring of 1923. 


SAN FRANCISCO.—Reports covering eight months of the 
year show an increase of 14 per cent. in the total sales of 
farm implements as compared with trade in the same period 
a year ago. Good rains during the past month have benefited 
sales materially, Fall plowing having started. Prices are 
slightly lower than they were last year, and collections of 
open and instalment credits are generally satisfactory. 


LOS ANGELES.—Reports from wholesalers of agricul- 
tural implements in this city are far from uniform as to the 
volume and value of sales in the first nine months of this 
year as compared with business done in the same period of 
1921. Decreases of from 5 to 20 per cent. and increases of 
from 15 to 33 per cent. are indicated. Prices generally are 
lower than they were a year ago, and a small advance is ex- 
pected. In so far as trade has been unsatisfactory, this con- 
dition has been attributed to the farmers’ lack of money 
caused by low prices for farm preducts as compared with 
the prices of goods that they have to purchase. Collections 
also vary widely, with reports being more favorable than 
unfavorable. Prospects are considered fair. 


PORTLAND.—The agricultural implement trade during 
the past season did not come up to expectations. Dealers 
had looked forward to a large increase in business because 
of the generally improved trade outlook and the promise of 
a bumper crop. The wheat crop, however, proved to be only 
about 65 per cent. of normal and prices were not as high 
as farmers had hoped for. Many farmers are in need of 
farm machinery, but are not in a position to buy this year. 

Dealers are looking for some improvement in the coming 
season, as most of the farmers will have cleared off their 
indebtedness and can then invest in new equipment. 

Prices, which were reduced materially at the opening of 
the season, are inclined to stiffen, due to stronger prices on 
iron and steel and a gradual increase in manufacturing costs. 


SHATTLE.—Practically no improvement in the agricul- 
tural implement trade seems to have been made last 
year. The trade reports that prices now are tending to 
strengthen and it expects higher prices next Spring. 

The volume of that business done in western Washington 
is not comparable to the total of sales made in eastern Wash- 
ington, and it consists mainly of tools, cultivators, and small 
implements in the western portion of the State. The trade 
is seasonal, being at its height in the Spring and Summer, 
During the Fall and Winter months the business is dull; _j 
begins to slacken during August. 

Prospects for the trade for next year are not considered 
very bright by distributors in this city. General betterment 
is aiding somewhat, but sales organizations are unable to 
discern sufficient improvement in the financial condition of 
the farm public to allow of extensive replacements or the 
purchase of new equipment. 
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FIRMNESS IN MONEY CONTINUES Foreign Exchange Rates Depressed 
‘ . HE foreign exchange market was affected this week 
Call Loan Rates Vary, but Time Funds Hold T the political developments abroad. Even sterling, ae. 
at Recent Quotations held firm last week, moved downward this week, while new 
ONEY on call loaned and renewed at 4% per cent. early low levels for the year were reached in francs, lire and ; 
in the week, but eased off later to 4 per cent. for new marks. Demand sterling sold off to $4.43% and rallied to 
$4.4454; Paris francs, from 7.32, declined to 6.80 and re. 





















































































































































loans and to 4% per cent. for renewals. The lower quo- ;, 
tations were only temporary, however, and toward the close C°Ver ed to 7.00; Italian lire, from 4.16, yielded to 3.83 and 
of the week the rate for new money advanced to 6 per cent. ‘allied to 3.96, while Holland guilders, from 39.12, re. ; 
Time money was quoted at 4% to 5 per cent. for loans for ceded to 38.89 and then improved to 38.99. Spanish pesetag, , 
the sixty to ninety-day periods; while the longer dates were from 15.35 fell to 15.20 and recovered to 15.22. _ German , 
quoted at a flat 5 per cent. rate for a time, borrowers later ™arks, from .02%, declined to .02 3-16. Scandinavian rates , 
were bidding 4% per cent. for the four to six months’ ma- Were quoted as follows: Denmark, from 20.00 to 20.10; Nor. P 
turities. Lenders, however, asked 5 per cent. Most of the Way, from 17.76 to 17.93; Sweden, from 26.70 to 26.74, i 
loans made were at 4% per cent. for the sixty to ninety days, Daily closing quotations of foreign exchange (bankerg ] 
business elsewhere consisting largely of renewals. Com- ills) in the New York market follow: 
mercial paper was quoted at 4% per cent. for the best names eae py nen eco ane —_ Pr ‘ 
and at 4% per cent. for collateral on which the endorse- cables... 4. 4.46 4-45 4.44% 444% 4.44% 4404 r 
ments were not so well known. Bankers’ acceptances. Paris, cables..... 782% 13 710% 6.91” 698% 703 ii 
nuke 2 2 2 .02 .02 
were quoted early in the week at 3% to 4 per cent. for : Oo oe ‘Sait “ooe 7 J wah i 
. : 6-83 6057 6-50 6-40 6-49 
thirty to ninety days, 3% to 4% per cent. for four months ; 6-83 % 6:57 % 6-51 6 40% 6-49%4 38 4 
7 FY ; . el . . : 7 . 
and 3% to 4% per cent. for six months. ‘The Government ; Aie% 4:12 4-08 3.99% 3.94% > s s 
withdrew $34,150,000 from the local depositories this week. . mo aes? ego Het tg 18.07 r 
* r esi . . . . 
Gold continued to come from Europe, one stéamer carry- 39.12 39.08 8.95 38-99 89.01 39.99 0 
. ; ; . 39.15 39-10 88.99 89.01 89.05 59.05 
ing $1,000,000 consigned to the local banking house which 15.85 15-28 15.24 15.28 15.19 15.95 f 
has been conspicuous in the import movement, and the same Zn x ze 4 ae ass 40-08 30.08 20:08 1s 
. “18 . ‘ 2 20.12 20.1 8 
firm was advised that $500,000 additional had been shipped cheeks..- 26 70 30 v0 26.70 20.74 26.76 30-1 v 
; cabies.... °42 a & 7 7 78 . 
to psn on oterangeoa =, to arrive. a gis wie ee RS 17 76 17-98 17-8 17 85 17.08 ir 
y : . . rs ~ 7. 2 .00 
made that $763,000, in 4% per cent. bonds wi “ ae 100.15 100.12 100.15 100.15 100.15 100.12 
by the Treasury as a result of the first post-war financing 36.3 6-1 ; 36.0 5.93 ti 
11.30 11.20 11.57 11.30 11.30 11.50 
of the Government. It was announced that the Treasury 13.90 13. -80 13. 80 14-00 18. 95 13.00 a 
had allotted $511,385,000 of the new bonds to cash sub- —_ _— — . = =“ f1 
scribers and had accepted about $252,000,000 in Victory ; : Ww 
notes and Treasury certificates of indebtedness in | exchange Bank Clearings Relatively Large ae 
for the new issue. HE current week’s bank clearings, although less than last m 
week’s total, largely exceed those of a year ago, and are pl 
only slightly smaller than the amount reported for this hi 
— & be 
Money Conditions Elsewhere period of 1920. With an aggregate of $7,315,213,000 at 
Boston.—The money market continues to be firm. There is a fairly twenty cities in the United States, this week’s clearings show = 
good demand for first-class commercial paper, which is offered at gq gain of 27.9 per cent. in comparison with the $5,718,291,000 
: 1% x, - . < 
4% to 4 4% per cent The pate on 60 to = day paper and 6 months of last year, and are but 0.9 per cent. below the $7,384, 
paper is 4% to 5 per cent., while call money is 5 per cent. The bond X ; ; <a 
market is rather unsettled, and banks are tightening on commercial 428,471 of this week of 1920. Without exception, all the 
leans to some extent. cities which are included in the statement report increases: 
° . ’ ] 
Philadelphia.—The money market stiffened somewhat last week. OVEF the clearings of a year ago, the most pronounced ex- 
Rates are now quoted at 5 per cent. for time and call money and pansion being one of 38.5 per cent. at Boston, and the total 
4% —— +r cent. an choice commercial paper. Long maturities gt points outside of New York—$2,714,213,000—represents a 
r gaté ' . : 
ee ee ee gain of 22.8 per cent. At $4,601,000,000, the New York Jat 
St. Louis.—There has been increased demand on the part of com- City clearings are 31.1 per cent. in excess of those of a year Fet 
mercial borrowers and some further demands for agricultural pur- ago res 
poses. Commercial paper is quoted at from 4% to 5 per cent. Bank vz ww ‘ wa Ma. 
- e Week eek er Week Jun 
loans are at from = te 6 per cent. The phemnmerss demand is good, Oct. 26, 1922 27, 1921 Cent. Oct. 28,1920 Cent. Jul 
especially on high-grade corporation bonds. $414,552,000 S500: 223, 000+38.5 $365, 173,898+4 13.5 Au 
42,629,000 34,4 23.6 43,773,247— 3.6 ; 
Richmond.—Though there is a stronger demand for money, in view 515,000,0 390, ‘000 000.39. 1 491,836, 896. 4.1 = 
ity 81,467,000 68,699,000 + 18.6 99,014,394— 17. 
of the increased business activity, sufficient funds are said to be 52° oth 080 45998000 4 14.2 3001290 10a Nov 
available for all legitimate requirements. Loans can be secured on 27,112,000 21,893,000 + 23.8 26.862.237+ 0.9 Dec 
5 tions, 61,322,000 46,461,000 + 32.0 63,302,147— 38.1 
especially good collateral at 54% per cent. for time accommodations $3 '220'000 tate Hee toe > ’ 
and short-time accommodations on good security are to be had at 6 584.646,00 495,335,000 + 18.0 619,220 552— 5.8 Jan 
per cent. 61,824,000 53,622,000+ 15.3 71,673,050— 13.7 Feb 
96,126,000 7505 000+ 24.7 131,146,486 — 26 Mar 
New Orleans.—There has been no particular change in the financial AD tke aoe 704990001. BE Be Ran OST. 199 aoe 
situation, money being in fair demand, with interest rates about the 26 7-885,009 at aaa aad ons 7a cae pet a Tun 
. i S02, 1 
same. Stocks and bonds are showing a better demand ; prices remain 108’185,000 84,716,000 427.7 84°241.000+ 284 duly 
firm. 157,700,000 127,100,000+24.2 157,200,000 ug 
35,351,000 29,437,000+ 20.1 37,959,359— 69 Sep 
Chicago.—Money rates are firm at the recently advanced figures— 40,426,000 39,032,000+ 3.5 37,212,033+ 86 boas 
4% to 5 per cent. for commercial paper and 5 to 6 per cent. for ee $2,714, 213,000 $2,209,991 000 + 22.8 $2,755,684,018-— 26 Cet. 
bank loans. The borrowing demand is moderate. Rediscounting at — York... 4,-601,000,000 3,508,300,000+ 31.1 4,598,744,453 ies Oct. 
MA Federal Reserve Bank shows a seasonal increase, but the reserve rs Ng = ae ne : —— ae 
age : Total all... $7,315,213,000 $5,718.291,000+ 27.9 $7,384,428,471— 08 
tio is still high. The investment demand is good. pear: daily: 
Cincinnati.—Money is in good demand, and market conditions are so to date.. $1, 1-978. 10) 008 $1, 054, 4,576,000 Tee 92,8 4, 83 9,0 ) os He 
somewhat firmer. .Quotations continue at 5% to 6 per cent., with dom. etry yeh a 998,117,000 Sra an "000 +14.1 1.182,987,000 — 11.9 
the tendency toward the higher rate. The investment demand has July .......  1,5251,581,000 969,227,000 +22.1 1,238,764,000+ 10 P) 
fallen off somewhat, and the bond market is rather quiet. port 
, . port 
Minneapolis.—The rates for all classes of loans are 5% to 6 per Kansas City.—Little change since the previous week has beet is ns 
cent. Commercial paper is discounted at 5 per cent. The demand noticed in the money market. There is a light demand for loans, tube. 


for money last week was only fair. and deposits are about the same. Rates remain at 6 per cent. 
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STEEL DEMAND LESS PRESSING 


Abatement of Buying, However, Considered a 
Temporary Phase—Price Undertone Easier 





HE quieter demand for steel products recently noted is 
still apparent, but this is regarded as more or less of a 
temporary phase. It is commented that warehouse stocks 
with jobbers are still rather short on some descriptions, the 
reaction in prices being likely to stimulate buying in the 
near future. Deliveries and shipments remain rather un- 
certain and congestion has resulted at some points, but pro- 
duction records have been maintained fairly well, averaging 
about 70 to 75 per cent. This ratio also reflects active pig 
iron stacks, though one of the large independents in the 
Pittsburgh district now has all of its furnaces in commission. 

As fuel costs decrease, there is a weaker undertone in pig 
iron, the market not being broad. Some surplus basic ton- 
nages are offered by steel-making interests, and this grade 
is reported available at under $30, Valley. Bessemer iron 
is quoted at around $32, Valley, and No. 2 foundry at $32 
and $33, Valley. The quotation of $40, Pittsburgh, repre- 
sents the maximum on billets and sheet bars, activity being 
rather limited. Coke output has been increasing and, with 
orders placed sparingly, prices are gradually giving ground, 
furnace coke receding to $8 and $9, at oven. Foundry coke 
is also easier. The situation in scrap has been quieter and, 
while special grades are holding up, the price on heavy melt- 
ing steel is not better than $22, Pittsburgh. 

The advance of $4 per ton on certain descriptions of 
tubular products is exceptional and prices are generally at 
a lowered average, taking into consideration the lessened 
frequency of premiums. In sheets, some descriptions of 
warehouse stock are still scarce and mill shipments are 
delayed, but the extreme urgency of consumers is not so 
much in evidence. The minimum prices on sheets and tin 
plate are well established; in wire products, most plants 
have a good accumulation of orders. For merchant steel 
bars, structural shapes and plates, $2.25, Pittsburgh, is 
now an extreme quotation, and $2 is reported possible on bars. 


Iron and Steel Prices 
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1922. $ 4 3 $ $ $ A $ $ $ $ 
Jan. 11.... 33.25 30.00 33.96 33.96 48.650 49.24 657.00 2.35 3.26 2.45 2.66 
Feb. 12.... 32.09 30.00 33.96 29.96 43.50 49.24 67.00 2.35 3.25 2.45 2.60 
Mar. 1.... 28.34 25.00 28.96 27.46 38.50 49.24 62.00 2.00 3.10 2.10 2.10 
Apr. 56.... 26.26 23.00 26.96 25.96 38.00 44.24 652.00 2.00 3.00 2.00 2.00 
May 24.... 26.50 21.75 25.96 23.96 $7.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 33.00 88.74 42.00 1.80 2.75 1.865 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 85.74 38.00 1.65 2.75 1.70 1.70 
4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. «+ 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.60 
Dec, €6.... 22.34 19.00 21.96 21.46 29.00 84.74 38.00 1.50 2.75 1.60 1.50 

1933. 

Jan. 8.... 21.34 18.25 21.96 20.96 28.00 88.74 36.00 1.50 2.50 1.60 1.50 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar, 17.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.60 1.40 
May 2.... 25.40 28.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1.... 86.14 30.00 34.77 34.76 38.00 45.17 45.00. 2.00 2.60 2.00 2.00 
Oct. 8.... 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Oct. 10.... 38.14 31.00 35.27 33.77 40.00 45.17 45.00 2.00 2.70 2.00 2.15 
Oct. 17.... 33.14 30.00 85.27 32.77 40.00 45.17 45.00 2.00 2.70 2.00 2.15 
Oct. 24.... 32.14 30.00 34.77 32.27 40.00 45.17 45.00 2.00 2.70 2.00 2.00 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market is rather quiet, and trans- 
Portation difftculties continue evident. Considerable tonnage is re- 
ported to be piled up at mills awaiting shipment. A moderate demand 
is noted for tin plate, structural steel is fairly active, and pipe and 
tubes are reasonably brisk. Industria] plants are increasing their 
outputs considerably. Heating furnaces and gas ranges repeat an ad- 
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vance in prices of about 15 per cent. and the demand is moderate, 
though all heating equipment is seasonably active. Sales of portable 
oil heaters and similar supplemental heating apparatus are reported 
brisk. 


Chicago.—Demand for steel has been active during the past week, 
although only a small tonnage has been booked, because of the sold- 
up condition of the mills. The leading producer is operating at about 
70 per cent., with 15 out of 27 furnaces active, while the principal 
independent maintains a schedule of about 65 per cent. While there 
has been some improvement in the car situation, these figures are not 
expected to change much in the near future. Although the placing of 
car orders has subsided temporarily, there are some good inquiries in 
the market. Pig iron is steady at $31 to $32. : 


Cincinnati.—There is little new business developing in the iron 
trade, as purchasing continues to be on a limited scale and for 
prompt shipment. Consumers are sufficiently supplied for present 
needs or are obtaining supplies on old contracts, which accounts for 
the lack of interest that is being shown in the placing of contracts for 
the first quarter or the first half of next year. As a result of these 
conditions, prices have fallen off in some quarters. 





Bituminous Coal Output Increases.— complete returns 
on coal production in the third week of October show an increase to 
about 10,200,000 tons of soft ceal. Production of anthracite has been 
at about the same rate as during the preceding week and will be at 
least 2,000,000 tons, according to the Geological Survey. 

The number of cars loaded on Monday, October 16, as reported by 
the railroads, was 41,201 cars, establishing a new record for this year. 
On Tuesday, loadings declined to 31,330 cars, and on Wednesday to 
29,996 cars. These were, however, the highest loadings reported on 
any second and third working days of a week since the close of the 
strike. On Thursday, there was a further decline to 28,784 cars. 
Full returns on loadings for the week are expected to indicate a pro- 
duction of 10,200.000 tons. 

Transportation remains the limiting factor in the current rate of 
production. Since the first of September, no other causes have 
appreciably restricted the rate of output. A slight improvement is 
indicated by the upward trend in the extension for the last week. 





Increase in Car Loadings.—rnhe railroads of the coun- 
try report that during the week ended October 14 they loaded 983,- 
470 cars with revenue freight, accordimg to the American Railway 
Association. This represents an increase of 15,301 cars over the 
loadings of the week before. It also represents an increase of 72,941 
cars over the total for the corresponding week of last year, but a 
decrease of 35,069 cars from the figures for the same week two years 
ago, when loadings were the greatest in their history. 

Except for the Northwestern, every district showed an increase 
over the loadings of the week before in the total loading of all com- 
modities, while all except the Pocahontas showed an increase com- 
pared with the total for the corresponding week last year. 

The largest increase for any one commodity was in the loading of 
coal, which showed a gain of 7,614 cars over the loadings of the week 
before, bringing the total for the week to 196,926 cars. This was the 
largest number of cars loaded during any week since March 25, this 
year, which was just prior to the miners’ strike. Coal loadings for the 
week were an increase of 1,379 cars over the total for the corre- 
sponding week last year, but 29,745 cars under the figures for the 
same week in 1920. 





Factory Wage Rates Higher.—practical confirmation 
of the reports that wage rates paid manufacturing employees in New 
York State have shown a rising tendency of late is furnished in a 
statement issued by Industrial Commissioner Henry D. Sayer. The 
commissioner’s statement declares that “every large division of 
manufacturing in New York State and practically every separate in- 
dustry reported gains in the average earnings of its employees from 
August to September.” 

Commissioner Sayer’s statement is based upon reports received from 
representative manufacturers in the State, employing about 40 per 
cent. of all the factory labor. It shows that the average earnings 
for all manufacturing industries in September were $25.71, a gain 
of 62 cents, or nearly 2% per cent. The greatest increase, amount- 
ing to $3.66, was in the iron and steel mills, while decreases were 
few and often due to special circumstances, such as the Syracuse 
State Fair. 





From the opening of the crop year on August 1 to October 20, 
according to statistics compiled by The Financial Chronicle, 3,602,719 
bales of cotton came into sight, against 3,135,128 bales last year. 
Takings by Northern spinners for the crop year to October 20 were 
397,401 bales, compared with 428,285 bales last year. Last week’s 


exports to Great Britain and the Continent were 174,158 bales, 
against 241,656 bales last year and 111,982 bales in the same week 
in 1920. 
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HIDE TRADE CONTINUES ACTIVE 


Large Transactions in Both Domestic and 
Foreign Stock—Prices Rising 

HE entire raw stock market continues to display pro- 

nounced strength. Tanners at the Chicago convention 
last week talked of advocating a cautious policy regarding 
further operations in hides and skins, but they resumed 
heavy buying of packer hides early this week, and all other 
descriptions are in a strong position. 

Western packers, contrary to their policy for some time 
past, indicated a willingness to sell the balance of their 
October heavy native steers and heavyweight branded at 
last prices, also branded cows, resulting in a heavy business. 
Total trading early this week involved over 100,000 hides, 
of which more than half comprised branded cows at 16%c. 
Heavy branded and heavy native steers continued in active 
demand, but these were previously well sold up and there 
was not the same opportunity for heavy buying as in branded 
cows. Butt brands went at 21c., Colorados and light Texas 
at 20c. and native steers at 23c. Light native cows are still 
the dull end. 

Country hides remain firm to strong, with more demand 
again noted in the East for extremes. Sales have been made 
of Pennsylvania good quality at 1644c., and buyers took 
weights ranging up to 50 pounds. Buffs are also firm to 
strong, with late trading at 14%c. to 15c. 

In foreign hides, River Plate stock leads in demand and 
strength, with further advances secured on frigorifico steers. 
Late sales of Argentine kill have been at equivalents of 
23%c. to 241-16c. c. &f. per pound here, while Montevideo 
kill also brought over 24c. Common varieties of Latin- 
American dry hides are regularly absorbed, but local buyers 
are not paying over 20%%c. as a basis for superior interior 
description Bogotas. 

Calfskins are in active inquiry and demand in all sections, 
but scarcity of offerings limits new business. A big Chicago 
packer booked 40,000 calf and an equal amount of kip at 
market prices, which further depleted available supplies. 
Steady inquiries are made for New York City skins; the 
market is unestablished, as asking rates are very high. Last 
actual confirmed trading in the three weights was at $1.50, 
$2.50 and $3.40, but the market is not considered under $1.50, 
$2.50 and $3.50. Asking prices range 10c. more, and even 
higher, in some instances. Kips are strong and scarce in 
all sections, with last trading in New York City 17-pound 
and up skins at $5, and $5.25 since asked. 








Hide and Skin Imports Increase 
TOTAL imports of raw hides and skins during the month 
of August amounted to 59,880,800 pounds, valued at $10,- 
380,467. This represents the highest point reached during 
any month thus far this year; the previous high point was 
in June, when 45,133,286 pounds were imported, valued at 
$8,220,206. 

It is believed that the material increase in imports during 
August was due to a large extent to the rush on the part 
of importers to make entries in order to avoid a possible 
duty in the new tariff law, which was at that time under 
discussion in Congress. It is also probable that the increase 
was partly due to the improved market conditions in this 
country on all kinds of hides and skins. 

August imports of all the principal classes of raw stock 
were larger than those of July, except in the few instances 
of dry goatskins and dry horse, colt and ass skins. In the 
minor varieties, imports of buffalo hides fell off quite ma- 
terially, while imports of kangaroo skins decreased slightly. 

Imports of dry cattle hides during August amounted to 
184,033 pieces, weighing 3,598,198 pounds and valued at 
$511,289, while imports of green or pickled cattle hides were 
608,354 pieces, weighing 33,594,225 pounds and valued at 
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$4,641,500. Of the August receipts of dry cattle hideg, 
43,935 pieces came from Argentina, 28,500 from China, 
26,539 from Colombia, 25,221 from Great Britain and 14,985 
from British West Africa. Of the green salted cattle hides, 
353,345 pieces came from Argentina, 74,393 from Brazil, 
53,718 from Canada, 45,042 from Uruguay and 18,918 
from Cuba. 

August imports of goatskins amounted to 2,966,168 dry 
skins and 1,326,887 green or pickled skins. Of the dry goat. 
skins, 1,058,590 pieces came from China, 427,640 from British 
India, 232,685 from Brazil, 171,874 from Mexico, 141,655 
from Aden and 123,100 from British West Africa. Of the 
green and pickled goatskins, practically all, or 381,679 skins, 
came from British India. 

Importations of calfskins and kips were 351,650 dry and 
487,300 green or pickled skins during August. Of the dry 
calf and kip, Argentina furnished 104,161 skins, Sweden 
70,508, Latvia 35,503, Netherlands 34,360, Canada 29,900 
and Norway 21,984. Of the green calf and kip, 148,510 
skins came from France, 75,138 from Sweden, 61,301 from 
Denmark, 50,581 from Canada and 34,457 from Netherlands, 





Expansion of Leather Business 

XPANDING business in shoe leather continues. The good 

trading recently noted in upper stock is maintained, and 
there is a brisk demand here and in Boston for heavyweight 
sole leather. Dealings, however, are restricted by small 
supplies. Tanners are firm on prices, and large producers 
have again marked up asking prices on both finders’ and 
shoe factory backs and bends. 

Sole leather has been reported quiet in New York, except 
by the largest tanners. Large tanners recently advanced 
prices from 2c. to 3c. on bends. Shoe factory heavy bends 
are priced at 65c., tannery run, and union backs at 55c. for 
heavy steers and 50c. for cows. The new price on heavy 
steer hide oak backs is 57c., tannery run; for the outside 
trade, large tanners report an active market. In the East, 
the week’s business in oak sole has been fair, with desirable 
leather generally unchanged. 
finders’ leather is quoted in Boston than in New York, with 
heavy X bends varying from 75c. to. 87c., according to 
tannage, etc. Sales of union are of good volume, with de- 
sirable stock firm. Steer backs range from 47c. to 55e, 
tannery run, as to tannage, hides, etc., with cows in better 
supply than steer leather. 

Offal shows general strength, but there is a very wide 
range to prices. Heavy and medium scoured oak back 
shoulders sell actively, but lightweights move slowly. Best 
tannages and trim oak bellies are listed at 25c., 26c. and 27¢, 
respectively, for light, medium and heavy. Union bellies 
are also active, with cheaper stock well cleaned up. 

Leading tanners report quantity sales of belting butts 
up to the full late asking basis of 75c., principally light stock. 

Upper leather has continued more generally active. Some 
Eastern calf tanners are making liberal sales for deliveries 
ahead and are marking up their prices again, particularly 
on lightweights, the movement of which has been unusually 
large of late. Some large local tanners have made sales of 
special top grades, both in blacks and colors, at 48c. for men’s 
weights, and quote only a 3c. spread between the higher 
grades. Most other tanners, however, have a 5c. spread. 
Boston reports another revival in the demand for patent 
jeather, particularly in orders from the West. Patent also 
moves well in New York. In chrome sides, buck finishes are 
still popular in the Eastern market; also imported Scoteh 
grain sides. Chrome waterproof for work shoes has a¢ 
vanced, and is scarce. In bark and combination sides, chrome 
re-tan work shoe leather is produced in fewer tanneries, and 
the demand continues greater than the supply. Boston Tt 
ports black waxed splits as sold more freely to England 

Prices have advanced a little. 
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MARKED STRENGTH IN TEXTILES 


Prices are Rising Steadily in the Primary 
Division—Production More Active 





 yragadl dry goods markets are active and prices are 
rising. ‘The cotton goods markets have been especially 
strong, and many price advances have occurred. Dress goods 
are being priced on new and higher levels for the Spring 
season, and new lines of printed silks are offered at advances 
ranging from 5 per cent. to 12% per cent. 

Production is now more active than at any previous time 
in two years, and is well engaged in many lines for four 
months ahead. This applies to cottons, wool goods, many 
lines of knit goods, silks, etc. The spot demand for heavy 
goods is causing activity in the apparel trades, and, generally 
considered, the situation at the producing end is strong. 

Distributors report a fair business, but are not finding 
it at all easy to pass along the higher prices caused by 
increased costs of production. Seasonable activity among 
retailers has come close to normal proportions in many 
places, yet hesitation about paying higher prices is noted in 
different channels. While credits and money accommodations 
are satisfactory in many directions, it is still the fact that 
many traders and manufacturing agencies are cautious in 
the matter of making long future sales, because of credit 
and money risks. 

Some indications of improvement are reported in foreign 
trade, principally at the exporting end. The importers have 
not yet been able to assure themselves of the final effect of 
the new tariff on many dry goods lines, and are hesitating 
about making long commitments. 





Staple Textile Goods Higher 


CTIVITY in the cotton goods markets has continued very 

broad. Prices have been advanced on additional lines 
of sheets and pillow cases, and the lines not advanced have 
been placed at value and sold up as far as mills care to go. 
Many lines of brown and bleached sheetings are up Mc. a 
yard from iast week’s level. Percales and several other 
lines of printed goods have been placed at value. Fine cotton 
goods have been more active than for a long time past. 
Very large purchases have been made in heavy goods lines 
for leatherizing purposes for use in automobiles. Silk and 
cottons are firmer. The Spring wash goods trade is im- 
proving steadily. Cotton duck mills are better employed 
than at any time since 1918. 

Cool weather has materially stimulated retail sales in 
woolen goods lines. Overcoatings and overcoats have been 
selling better in the past week or two than for months past. 
Wool blankets and other wool goods of a seasonable char- 
acter are now going into consumption channels very freely, 
the buying having been delayed until actual need compelled 
purchases. In dress goods lines, Spring fabrics are being 
shown at advances, and there is much more interest in some 
of the staples that have been selling moderately. 

New lines of Spring silks are shown in a wider range of 
printed effects than has been true for some time past. Ad- 
vances range only from 5 per cent. to 12% per cent., which 
is considered small compared with the high and firm prices 
for the raw material. 

Some agents handling heavy knit goods have sent men out 
to seek business for next year, in conjunction with any spot 
or additional Spring business to be had. The early reports 
agree that more interest is being shown by buyers in all 
kinds of staple knit fabrics. 





Sales of print cloths last week reached 500,000 pieces, Fall River 
reporting sales of 200,000 pieces and the local trade noting sales of 
at least 50,000 pieces daily. Prices advanced on nearly all numbers. 
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Automobile Demands for Cotton Goods 


‘THE active sales of low-priced automobiles and plans for 

further sales have brought about an unusual condition 
in the cotton cloth industry supplying goods for rubberizing 
and leatherizing. In the past two or three weeks, certain 
interests have been active in making engagements for spot 
and future deliveries. Estimates of sales have run as high 
as 10,000,000 yards. 

The goods taken weigh from 1.05 to 2 yards per pound, so 
that a substantial quantity of cotton is required. The two- 
yard goods are used for the sides of the machines, or what 
are called the curtains, the 1.35 yard goods for the cushions, 
and the 1.05 yard goods for the tops. The goods are bought 
in widths running from 39 inches to 60 inches, the latter 
being required for the tops. The demand is so large that, 
with previous sales, the wider looms of the country are now 
fully engaged. The demand for the goods has kept up, and 
price is not the only element considered in the bidding. In 
a single day, the price rose %c. to le. a yard, which is un- 
usual on cotton goods. 

Market reports are to the effect that, while the larger 
producer is the most active buyer, other interests proposing 
to put a low-priced car on the market want goods. The 
operations of the larger factor may temporarily exclude 
them from some sources of supply. The market at the 
moment is very tight, and the demand continues. A single 
order recently placed led to the prompt purchase of 2,000 
bales of cotton to fill the order, so that the cotton and cloth 
market are feeling the effect of the call. 





Notes of Textile Markets 


Activity in the woolen and worsted machinery of the country was 
greater in September than in August. 


Some of the leading groups of cotton duck mills are now operating 
more machinery than at any time since thé war ended in 1918. 


Sales of fine combed yarn cotton goods have been very active in the 
past month, and it is estimated that more than 500,000 pieces have 
been disposed of. 


Printed silks for Spring are shown in a wider range of design, 
coloring, and style effects than ever attempted before by domestic 
producers, and many of the offerings are purely of domestic styling. 


Higher raw silk quotations have resulted in a rather sharp advance 
in thrown silk, although manufacturers were reluctant to raise the 
price, because current business is light and there is only a quiet 
demand for their product. 


Activity continues in the buying of sheets and pillow cases, and 
some of the best known lines are now fully sold into January. Prices 
are either “‘at value” or on a basis of 65c. for 10-4 bleached. Narrow 
bleached goods have been more active, and some lines of 4-4 un: 
branded 64x60s are held at lic. 


Advices from abroad state that a very prominent feature of the 
foreign public wool sales is the active operating of American buyers. 
Imports of wool into the United States during the last calendar year 
amounted to 320,665,751 pounds, or 60,000,000 pounds more than 
was imported in the year before, while receipts from abroad for eight 
months of the current. year of 250,635,000 pounds indicate that the 
demand for the foreign product is being maintained. 





Footwear Orders for Quick Delivery.— orders for foot- 
wear are of fair to good-sized proportions, but most of the contracts 
are still for quick delivery. It is believed that Fall buying, starting 
when salesmen left for the road six weeks or more ago, was of larger 
volume than would have been the case had the leather markets failed 
to advance, and the demand for seasonable lines continued good 
throughout September. Since early this month, there has been a 
lessened disposition to purchase, with jobbers and large retailers in 
many instances pretty well covered. The bulk of anticipated trading 
in Spring goods, however, is yet to develop, and prospects are favor- 
able. Women’s shoes sell well in ail novelties, with low cuts still 
having the call. Work shoes of all kinds sell readily, and the chief 
difficulty is to obtain heavy bark and combination tanned side leathers 
suitable for the production of these shoes. 
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COTTON PRICE RISE CONTINUES 


Both Option List and Spot Quotation Above 
Twenty-four Cent Level 


HE prediction made in some quarters last week that the 
upward price movement in cotton would carry beyond 
the 23%c. basis was confirmed by developments this week. 
Despite the rapidity and extent of the recent rise, the market 
has continued to gain added strength after each setback on 
profit-taking, and the 24c. level has been crossed by most of 
the active options. While 23.95c. was the best quotation 
this week for the October delivery, December reached 24.40c., 
January 24.15c., March 24.23c. and May 24.12c., and spot 
cotton here touched 24.35c. These prices were not only the 
highest attained on the current advance, but were nearly $30 
a bale above those prevailing a year previous, both on the 
option list and the spot article. Comparing with the quo- 
tations at the beginning of the present month, there has 
been an extreme rise of $20 a bale. 

As was to be expected, following the noteworthy price 
upturn, the market has been frequently called upon to absorb 
heavy realizing sales. There was again active taking of 
profits this week, and this pressure, with some other selling, 
was not without effect. Yet the buying power was such that 
recoveries came quickly. The trade demand, which has been 
the ouistanding bullish factor, in conjunction with the mod- 
erate crop, was again prominent this week, while news from 
dry goods centers told of a further expansion of business in 
that quarter. Purchasing of cotton goods by automobile 
interests has reached large proportions, and the output of 
various mills is engaged several months ahead. Develop- 
ments of this character could scarcely have failed to in- 
fluence the speculative cotton market appreciably, especially 
as the crop will be relatively small. The fact that 6,962,034 
bales had been ginned up to October 18, or 1,464,670 bales 
more than were ginned up to the same date last year, should 
be considered in the light of the rapid opening of the bolls 
and picking and ginning of the crop this year. Details of 
the Census Bureau’s ginning report issued this week are 
given in the next column. 

Daily closing quotations of cotton futures in the New York 
market follow: 








Sat. Mon Tues. Wed Thurs. Fri. 

NS i aie 23.69 23-50 23.85 ns Kile shies 7: ahene 
MOB. ccccceces cece 23-75 23.57 24.03 24.20 23.91 23.80 
Mh, cecsosoesews 23.48 28.36 23.75 23.93 23.61 23.51 

March .......... 28-64 23.45 23.84 24.03 23.71 23.60 
i tarhevaaeeen 23.52 23.40 23.78 23.98 23.65 23.51 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs Fri. 

‘New Orleans, cents.... 23.00 23.12 23.37 23.62 23-62 232 62 
New York, cents....... 23.95 23.75 24.10 24.35 24.00 23.90 
Savannah, cents....... 23.38 23.25 23.75 23.88 23.60 234.60 
Galveston, cents......- 23.30 23.20 23.60 23.90 23.60 23.60 
Memphis, cents........ 22.75 23.00 23.25 23.50 23.50 23.50 
‘Norfolk, cents....+-.-. 23.5u 23.31 23.75 24.00 23.75 23.75 
Augusta, ecents.......- 23.38 23.25 23.75 23.88 23.63 23263 
‘Houston, eents. eeeeeer 23.35 23.20 23 75 23.85 3.50 23-50 
‘LAttle Rock, cents...... 22.50 22.50 23.00 23.25 23.25 23.25 
St. Louis, cents......- 22.75 22.75 22.75 23,25 23.25 22.75 
‘Dallas, cents....... bee 22.85 22.70 23.15 23.25 23.00 £8.00 

Philadelphia eents..... 23.70 24.00 24.00 24.35 24.60 24.60 





In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Mi5.50 918.00 115.60 116.85 «118.40 428.10 

eee 112.5 1 we 1 . 1 . . 1 10 

How Gricens--- == 317.25 119.75 118.75 120.50 121.75 120.00 
‘@avannah ....- 115.00 16.9 116.25 118.75 119.40 118.00 
ver need 114.75 116.50 116.00 118. 119.50 118.00 
Memphis ...... 111.25 113.75 15.00 116.25 117.50 117.50 
Norfolk ...e++> 116.25 117.50 116.55 118.75 120.00 118.75 
Augus o¢eveee 115.00 116.90 116.25 118.75 119.4" 118.15 
bf poses 115.00 116.75 116.00 118.75 119.25 117.50 
Little soee 11.25 112.50 112.50 115.00 116.25 116.25 
St. Louis...... 111.25 113.75 113.75 113.75 116.25 116.25 
Dallas ....cee- 12.50 114.25 113.50 115.75 116.25 115.00 
Philadelphia .. 116.50 118.50 120.00 120.00 121.75 123.00 





The combined capital issues of the United States and England 
gmounted to $4,933,000,000 during the first six months of the 
present year, as against $5,565,000,000 for the entire year 1921 and 
$2,583,000,000 in 1913. 
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Large Ginnings of Cotton.— Cotton ginned prior to Oetp. 
ber 18 amounted to 6,962,034 running bales, counting 128,487 round 
bales as half bales, and including 8,394 bales of American-Egyptian 
and 2,153 bales of Sea Island, the Census Bureau announced on Weg. 
nesday of this week in its third ginning report of the season. 

Ginnings prior to October 18, last year, amounted to 5.497.364 
running bales, counting 98,460 round bales as half bales, and ingiyg. 
ing 7,520 bales of American-Egyptian and 1,339 bales of Sea Islang 
To that date in 1920, ginnings were 5,754,582 running bales, couy 
140,099 round bales as half bales, and including 14,312 bales of 
American-Egyptian and 334 bales of Sea Island. 

Revised statistics on ginnings prior to September 25 were announced 
as 3,863,706 bales. The number of ginneries operated to that date 
was 12,908. 

Ginnings to date this season are the largest of any year since 
1916, when 7,303,000 bales were ginned up to October 18. 





Weather Favors Late Cotton Crop.—r he weeny 
weather report of the Department of Agriculture, issued at Washing. 
ton on Wednesday of this week, follows, in part: 


“Recent weather conditions have been favorable for satisfactory gj 
velopment of late cotton bolls in North Carolina, especially in the 
upper clay soil sections; the crop has been mostly picked from the 
lighter soils. The weather was generally favorable throughout the 
belt for outdoor work, and pick:ng and ginning, where not completed, 
made satisfactory progress. 

“Harvest was about completed in Texas, except in the extreme west 
and northwest, and was nearing completion in Oklahoma. The cotto, 
crop had been gatnered and mostly ginned in Louisiana, while Picking 
was nearly completed in Arkansas. It was practically all gathered 
Georgia, and was nearly all in in Tennessee except on the lowlands 

“Husking continued rapidly, with favorable weather conditions, fp 
practically all corn districts. Cribbing was under way in Kansag and 
Missouri, but it was rather too warm in Iowa for cribbing in large 
quantities, although the warm, dry weather dried the corn rapidly.” 





Cotton Growing in Australia.—rmulating the exampk 
of Queensland, in which Australian State experiments in cotton groy- 
ing have proceeded so far that over 1,200 bales have been ginned ther 
and shipped to England this season, the State of New South Wales 
is taking up the industry, and the Government, through its agr- 
cultural department, is extending all pussible assistance to progpee- 
tive cotton growers. 

The climatic conditions are very favorable for growing cotton @ 
the north coast of New South Wales, according to a report received 
in the Textile Division, Bureau of Foreign and Domestic Commerce 
from Consul Romeyn Wormuth. Cotton has not yet been grown te 
any extent in New South Wales, as dairying and maize growing hare 
proven more profitable, and in the northwest the rainfall is too m- 
certain, and in the western and southern districts too light. 

Owing to frost, only an annual crop can be grown. Like the 
majority of cotton growing regions, New South Wales is subject t 
pests. Occasionally, cutworms are found and a green striped worm 
in the north districts, while in the Murrumbidee Irrigation areas, 
the yellow peach worm is found. The boll weevil so prevalent i 
the United States has not yet found its way into this region. A 
strict quarantine is maintained on imported cotton seed, in order 
that this pest may not appear. 





Smaller Exports of Foodstuffs.— mxports of food ani 
food products last month showed a falling off in value, as compared 
with that for September, 1921. Figures made public this week by the 
Commerce Department placed the value last month at $76,306.25, 
against $94,254,798 for the same month the year before. 

For the nine months ended with September, the value of such & 
ports was $538,376,509, a decrease of approximately $290,000,000 from 
the total for the corresponding period of 1921. 

Grains and flour constituted the bulk of the food products exportel 
in September, the total value being $59,650,651. This was a decteam 
of approximately $15,000,000 from the total in September, 1921. Mea 
products shipped were valued at $10,819,159, dairy products at $1,500; 
000 and fruits at $3,900,000. 


The values of general merchandise exports and imports by monti 


during the last three years follow (last three figures omitted): 























Exports — Imports" 
: 1922. 1921. 1920. 1922. 1921. 1, 
aks oe $278,848 $654,271 $722,063 $217,185 $208,796 $4 
I as oe 250,619 486,454 645,145 215,748 214,529 46742 
Mar. . $29,979 386,680 819,556 256,177 251,969 52392 
Apr. 318,469 340,364 684,319 217,023 254,579 495,18 
May . 307,568 329,709 745,523 252.817 204,911 431,00 
June 335,116 336,898 629,376 260,460 185,756 552,00 
De as 301,250 325,181 651,136 251,772 178,159 537,28 
eee 301,804 366,887 578,182 281,411 4,768. 
Sept 317,000 325,747 604,686 , 179,292 
| ARR ees cine Coe 3,597 751,211 Soexee: ee 
Nov. ..... «ecco. 204487 676628 ...... 312,087 set 
Dec. eeee eee . 296,198 720,286 eeeeer 237,495 
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WHEAT PRICE TREND UNCERTAIN 


Conflicting Advices from Europe Offset Drought 
Reports—Unsettled Tone Prevails 


DECIDEDLY unsettled feeling prevailed in the wheat 
market this week, with periods of strength and de- 
pression alternating with unusual rapidity. Initial trading 
was at a decline of about 4c. from the previous close, but a 
stronger tone soon developed on estimates that French im- 
ports would be iarge and that the Argentine crop had been 
damaged by frost. The improvement, however, failed to hold, 
for on Tuesday prices immediately turned easy and a decline 
ensued that was not checked until a net loss of more than 8c. 
per bushel had been established. The uncovering of numerous 
stop loss orders and spreading operations between Chicago 
and Winnipeg increased the selling. At the low point, profit- 
taking by shorts had a steadying effect, and, with more 
favorable cables from Liverpool, those bullishly inclined 
took hold with more confidence. Toward the middle of the 
week, reports were received that a large portion of the 
Winter wheat crop has been affected by drought in the 
region west of the Missouri River, and this news was of 
considerable influence in raising prices to a materially 
higher level. The dry spell was asserted to have been more 
prolonged than in any corresponding season since 1894, and 
that it has resulted in a heavy reduction in seeding. Any 
general tendency to operate aggressively on the long side, 
however, was curbed by the announcement of a substantial 
increase in the world’s available supply. While the general 
trend of quotations was upward for the balance of the week, 
net price changes were comparatively slight. Other factors 
that tended to offset the complaints of drought damage were 
subsequent reports that the railroads east of Buffalo were 
furnishing more cars, predictions of larger receipts in the 
Southwest, an apparent falling off in foreign demand, and 
uneasiness regarding European financial conditions. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat Mon Tues. Wed. Thurs. Fri. 
DOR, ccccecece ett 1.11% 1.095% 1.11 1.11 1.14% 
MP sccccvcee ee 1.11 1.1156 lost 1.11 1.11 1,138% 
GU ccccccece 1.04% 1.03% 1.03 1.04 1.04 1.06 — 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri 
a 66% 65% 66 66% 67 % 
Sep aabaehage 67 67 661, 66% 66 68 
Bocce oe 67 66% 66% 66 67% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Mon. Tues, Wed. Thurs. Pri 
esccccce 40 41% 40% 4056 41 414 
Sr se eeecns 41 41 41 41% 41 42 
July ®egesneeete 39% 89 89 39 39 3% 39% 


Daily closing quotations of rye options in the Chicago 
market follow: 


a Sat. Mon. Tues. Wed. Thurs. Fri. 
eccccccce 77% 78 77% 78% 79 80 
a tibesbeés 78% 79 7856 79% 79 80 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


il 


hk 








last year: 


Whea 








Flour. 














-—_— t ~ ———, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. ipts. Exports. 
Friday ...... 1,414,000 290,000 13,000 1,029,000 87,000 
Saturday . 1,573,000 582,000 28,000 909,000 382,000 
Monday ..... 2,747,000 396,000 24,000 1,468,000 97,0 
Teeeday ‘ 1,336,000 435,000 27,000 1,410,000 486,000 
ednesday 1,368,000 338,000 25,000 1,184,000 167,000 
Thursday . 1,478,000 640,000 22.000 1,002,000 239,000 
tone 9,916,000 2,681,000 139,000 7,002,000 1,558,000 
ear.., 8,742,000 5,275,000 205,000 4,801,000 213,000 





— receipts are running large at primary points, advices from 
a note strong conditions in the hemp market. Receipts since 
€ first of the year amount to 993.000 bales, against 602,000 bales 


U 


Same period last year. 


=a the corresponding period in 1921, and total clearings to the 
hited States total 554,000 bales, against 214,000 bales for the 
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Chicago Grain and Provision Markets 


CHICAGO.—Heavy selling of wheat, due to expectations 
of increased offerings from the West and Southwest, de- 
pressed the market after the week had started with a 
moderate upturn. The railroads are making special efforts. 
to send cars into these sections, and there is said to be a 
large quantity of wheat to be shipped from there. In some 
parts of the territory, it is believed that most of the year’s 
crop is awaiting transportation, and financial conditions are 
such as to exert considerable pressure for marketing. The 
Canadian movement continues ‘heavy, although it probably 
has passed the peak and the results are beginning to show 
in stocks, the Dominion visible recording an increase of 
7,344,000 bushels for the week. December, which was at a 
premium over May, has gone to a discount of about lc. 
Exporters are thought to have covered their requirements 
for October shipment, so it is believed in the trade that dis- 
counts are likely to increase rather than diminish. Millers 
are taking grain moderately. 

Corn has followed wheat rather closely. Country offer- 
ings have been fair, and some improvement is noted in the 
car situation. Weather conditions are fine all over the belt 
and farmers are anxious to sell corn in most sections, current 
prices being reported as acceptable. The movement is the 
largest in five years at this time, but the feeling in the 
trade is confident, as supplies seem to be absorbed readily. 

Traders who were large buyers of December oats for 
several weeks have been active sellers of late, changing 
from December to May at even prices to lc. discount. Cash 
prices are steady. Export demand is slow, but there are 
indications that it would increase with a decline in cash pre- 
miums. Country offerings to arrive are light. Futures 
have followed the course of other grains to some extent. 

The week’s visible supply figures show, for wheat, an- 
increase of 1,747,000 bushels, to a total of 35,158,000 bushels, 
against 55,687,000 bushels last year; for corn, a decrease of 
585,000 bushels to a total of 9,153,000 bushels, against 19,- 
667,000 bushels last year; for oats, a decrease of 1,070,000 
bushels, to a total of 35,774,000 bushels, against 68,956,000 
bushels last year. 

Primary receipts of wheat last week were 10,997,000 
bushels, against 10,632,000 bushels the previous week and 
16,296,000 bushels last year; of corn, 7,092,000 bushels, 
against 7,744,000 bushels the previous week and 6,753,000 
bushels last year; of oats, 5,317,000 bushels, against 5,283,- 
000 bushels the previous week and 4,862,000 bushels last 
year. 

Demand for packing houses products has been fairly good, 
with prices steady. Speculative trade has been narrow 
and without noteworthy feature except liquidation in October 
lard, which carried prices off moderately. The market 
was supported by the packers before real weakness 
developed. 











GALEN HALL 


ATLANTIC CITY 


Offers hospitality and comfort, excellent 
cuisine, good music, golf privileges. Ex- 
tensive system of tonic and curative baths. 
Telephones in rooms. Sea water in all 
private baths. Resident physician. Diet 
kitchen under direction of trained dietitian. 
Special attention paid to diets prescribed 
by physicians, for diabetes, etc. 


May we send you an illustrated booklet? 


S. L. KNISELL, Mgr. 
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REACTION IN SECURITY MARKET 


Railroad Issues in Demand, but Heavy Selling 
of Industrials Causes Sharp Declines 





HE stock market this week was one of mixed movements, 
with extreme depression in certain groups of shares 
and a strong tone in others. The railroad stocks were in the 
latter class, and several issues rose to new high records 
for the year. The increase in the dividend rate on the 
Pennsylvania shares from 4 to 6 per cent. per annum and the 
declaration of an extra dividend of 1 per cent. in addition 
to the regular quarterly dividend of 1% per cent. on the 
common shares of the Norfolk & Western Railroad were 
the chief constructive events of the week, and formed the 
basis for the heavy buying of the railroad shares. The 
Pennsylvania and Reading shares were in particular demand 
and in each case reached their best prices of the year. 
Western Maryland preferred also achieved a like distinction; 
while New York Central failed to pass its previous high 
mark, it was among the leaders in strength. 

The pressure elsewhere in the market was most pro- 
nounced in certain of the industrial specialties. Mexican 
Petroleum rose to a new high price for the year, following 
the announcement of the exchange of its shares for those 
of the Pan American Petroleum and Transport Company 
on a favorable basis, but a later heavy selling movement 
carried the price down at one time to about 10 points from 
the earlier prevailing quotations. The shipping stocks were 
forced downward sharply, while reactionary movements also 
occurred in Baldwin Locomotive, Corn Products Refining, 
Studebaker, Republic Iron & Steel and the Standard Oil 
shares. Among other specialties, Davison Chemical was 
conspicuous for the extent of its decline. Pacific Oil ranked 
well among the active issues and was extremely variable 
in its movements. Consolidated Gas of New York was in 
good demand early in the week, but eased off in the later 
reaction. 

Business was concentrated in a limited number of issues, 
although the daily list of shares dealt in was fairly broad, 
and the market as a whole was of a professional character. 
The decline in the foreign exchange market, where some of 
the Continental rates fell to new low records for the year, 
was a depressing influence, particularly as it reflected un- 
settled political conditions abroad. 

The bond market was reactionary throughout the week. 
The foreign securities were particularly depressed, the 
lower levels of exehange rates affecting them adversely. 
The United States war bonds also receded to some extent, 
and the new Treasury 4s sold below par for the first time. 
The corporation paper lost ground steadily, with the 4 per 
cent. mortgages showing the largest losses, as a rule. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Prt. 
}. a 58.61 77.67 77.44 77.31 77.41 76.42 76.53 
ind. ... 66.43 87.06 86.16 86.42 85.87 84.69 85.38 
G. & T... 56.56 80.65 79.92 80.00 80.47 78.75 78.80 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 





Week Ending.. -—-Stocks——————- Sha res——, pa Bond a, 
Oct. 27, 1922 This Week. Last Year. This Week. Last Year. 
405,000 379,600 $13,805,000 $6,377,000 

1,179,200 541,600 13,953,000 10,457,000 

929,400 767,700 16,472,000 10,° 22,000 

1,035,300 619,500 15,950,000 10,020,000 

1,116,100 673,00 16,407,000 11,917,000 

901,500 1,119,200 17,835,000 13,031,000 














Total .. 00. 5 .566,500 4,101,400 $94,422,000 $62,724,000 





Denver.—Bank deposits of the seven largest members of the Denver 
Clearing House Association on September 15, 1922, totaled $134,415,- 
000, as against $120,489,000 on June 30, 1922. Savings accounts re- 
ported by selected Denver banks on September 1, 1922, aggregated 
$46,666,133, as compared with $42,755,811 on September 1, 1921. 
There is little demand for loans at this time, but a stronger demand 
is expected from country banks to assist in completing crop movements. 
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Liquidation by Reserve Banks.— net liquidation of 
800,000 of discounted and purchased bills and of $38,300,000 of 
ernment securities, accompanied by reductions of $114,300,009 
deposits and of $16,900,000 in Federal Reserve note circulation, i 
shown in the Federal Reserve Board’s weekly consolidated bank state. 
ment as at the close of business on October 25. 

As a result, mainly, of inter-bank shifting of gold through the 
settlement fund and slight withdrawals of gold from the 8) 
aggregate increases of $31,600,000 in the gold reserves of six 
as against total reductions of $33,300,000 in the gold reserves of the 
six other banks, are shown. 

The consolidated statement of the twelve Federal Reserve Banks 
follows: 


RESOURCES: 





Oct. 25, 1922. Oct. 

Total Gold Reserves............... $3,085,083,000 $2786 330g 

or SN a a hia ieee ie kp ame cin 3,211,918,000 2,937,148.099 

M5 MN MN Sing ho koe Knee wa 727,090,000 1,371 065 

“ Earning Assets.............. 1,135,753,000 — 15621021 oq) 

SE 5a) oa 4s weve sede ns 5,065,095,000 5,094,915.9% 
c Re mah 

EE Ms Ones ka s:é¥ oOK mca $106,277,000 103, 
DUEPOUD cn ces ss ansavecercccoccnses 215,398,000 esti 
DREN Shs ok SS ther cawegis - 1,841,770,000 —1,738,556,009 
F. R. Bank Notes in Actual Cir..... 2,.298,536,000 2,408,779,008 
F. R. Bank Notes in Cir.—Net Liab.. 37,995,000 88,024,009 
Other Téabilities..... 0... 60sec. iveis 565,119,000 542,725,009 
Total Liabilities..............0.. »» 5,065,095,000 —_5,094,915.09) 
Ratio Of Memerve. oo. c cic cecceeced 77.6% "10.8% 





Commercial Failures in Canada 





The record of Canadian failures by branches of busineg 
for the third quarter is compared below for three years: 


CANADIAN FAILURES BY BRANCHES OF BUSINESS~— 
THIRD QUARTER 
r——1922———~, -———1921-__ 
Manufacturers No. Liabilities. No. Liabilities. 
Iron and Foundries. 2 $133,173 3 $38,227 ee onegeuns 
Machinery and Tools 12 816,626 i 159,501 7 2,629,234 
Woolens, Carpets, &c. ee ecceces 1 8,000 ee 


——1920—, 
No. Liabilitie. 








Cotton, Hosiery, ce. 9 -- veeeescs 2s eeececes ne seacenin 
Lumber & Carpenters 39 1,362,862 22 528,221 10 382,817 
Clothing & Millinery 33 479,149 39 3,686,064 14 1,601,497 
Hats, Gloves & Furs 3 80,911 5 118,376... oc oewai 
Chemicals & Drugs. 3 31,655 1 22,198 000 
Paints and Olls. < 1 $3 .833 , ae = ‘'; 
Printin ngrav é i ,649 51, g 
Milling and Bakers §& 160,219 12 803,980 8 380m 
Leather, Shoes, &c... 8 6,633,257 6 168,862 4 56,769 
Liquore and _Tobesce “6 122,372 3 33,013 1 
] art are. oe er eccerces ee sees eees ~_ 00 ashen 
on one tS Bees.bsi «40 «1,000,183 3 
Total Mfg....... 201 $13,304,752 146 $13,644,196 66 $5,844,000 
Traders 
General Stores..... 98 $1.046,034 116 $2,065,229 30 $340,510 
Groceries & Meats.. 141 1,022,873 92 538,270 73 423,79 
Hotels & Restaurants 7 296,527 12 54,613 11 38,450 
Liquors & Tobacco.. 4 43,953 5 592,544 3 8,300 
Clothing & Furn’g.. 60 1,075,498 38 326,628 11 111,998 
‘Dry Goods & Carpets o 1,277 238 25 38 . »S89 9 33,517 
Shoes, Rub. & Trunks ~/ 541,178 24 489,849 10 55,048 
Furniture & Crockery R rats 3 yg 1 <7 
H’ ware, Stoy. & Tools 5 1,814 9 115,5 3 4 105, 
Chemicals & Drugs le ae ace 1 15,000 2 20,000 
. “4 5f Uv e* ee ee ee ee ee se eeneee 
tec lence ea 73,986 13 "102,662 “8 17,889 
Books and Papers. . : esn'ten : ane sae 4 12,100 
3 Ag “3 74 : y ee eseeeeer 
Hats, Furs & Gloves. 139 1,374,621 61 1,266,828 27 148A 


All Other......... 


—_—_—_ eee —- 


608 $7,257,560 407 $6,179,292 188 $1,342,2% 
21 1,015,976 33 849,463 12 2,343,470 


Total Com’l...... 830 $21,578,288 586 $20,672,951 266 $9,529,712 


“ee ee eee 











The production of copper is reported to be continuing at fuly 
50,000,000 pounds per month less than consumption. 


A strong statistical position and decreasing receipts at Southem 


perts have imparted noticeable strength to turpentine, and, as it! © 


reported that demand is likely to be in excess of supplies, a large 


volume of new business, both domestic and foreign, is being place 


in an effort to anticipate a possible shortage later on. 














Continental Paper & Bag Mills 
N. Y. City, 16 E. 40th St., Oct. 25th, 1922 


89TH CONSECUTIVE PREFERRED STOCK DIVIDEND 
A quarterly dividend of one and one-half (144%) per cent. on the 
Preferred Stock has been declared, payable Novesiae 15th, 
1922, to the Preferred Stockholders of record at the close 
business on November 8th, 1922. Checks mailed. 


69TH CONSECUTIVE COMMON STOCK DIVIDEND 
A quarterly dividend of one and one-half (14%) per cent. on the 
Common Stock has been declared, payable November 15th, 
to the Common Stockholders of record at the close of business 
on November 8th, 1922. Checks mailed. 
THOMAS FYNES, Secretary. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 








PORTLAND.—Business is as good in most retail lines 
as usual at this time of year, and jobbing trade is quite 
satisfactory, though there is some complaint from agricul- 
tural sections, where the slowness in realizing on crops is 
reflected in lighter orders. The labor situation is healthy, 
except with the dock workers, who are on strike, but there 
has been little interruption to the movement of commerce. 

Lumber production continues at a high level. Last week 
West Coast mills produced 104,712,382 feet, or 8 per cent. 
above normal. Since the beginning of the year, production 
has been 3,384,187,398 feet, and for the entire year the 
output will probably be the greatest in the history of the 
Pacific Northwest. New business booked during the week 
was 28 per cent. below the amount cut, yet, considering 
transportation and other difficulties, the demand continues 
good. Rail orders accepted amounted to 1,517 cars, a liberal 
increase over the figures for the previous week. Export 
orders were also larger at 9,490,486 feet, but new domestic 
cargo business, totaling 19,914,374 feet, shows a sharp fall- 
ing off. The car shortage is still affecting business in the 
rorthern districts, where the mills are receiving but 25 to 
40 per cent. of their car requirements, but there is less 
trouble in the southern districts, where the roads are fur- 
nishing up to 90 per cent. of the cars required. 

The logging industry has recovered from a late start and 
the working season promises to last longer than usual. The 
log supply in all districts is sufficient for mill requirements 
and some surplus stocks are being accumulated. There is a 
sufficient supply of labor in most camps and no lack of mill 
workers is reported. 

Wheat prices have continued to advance in line with 
Eastern and foreign markets and selling has been fairly 
liberal, considering the reduced stocks held by farmers. 
Several cargoes have been sold by exporters for shipment to 
Europe. Wheat exports during the first half of the month 
aggregated 928,564 bushels. Flour exports have also in- 
creased, amounting to 83,885 barrels in the same period. 


SEATTLE.—The general business situation is continually 
improving. Wholesale houses report increased demand, as 
do almost all distributors and jobbers. Retail business con- 
tinues its gradual recovery. Collections are becoming easier 
and, while they are still considered slow, a better situation 
obtains. 

Shipping is gaining through the increased tonnage volume 
of foreign and domestic business. CoaSt to coast shipments 
by the all-water route are larger in volume than they have 
been for some time. Import totals at Puget Sound ports are 
constantly rising. Washington customs business for July, 
the latest month for which figures are available, totaled 
$31,000,000, as compared with $9,000,000 for the same month 
ayear ago. Imports were approximately four times as great 
as exports. ‘ 

Industrial expansion is projected for Spring. Many in- 
dustries are seeking locations. The total cut for the week 
was 104,712,382 feet, as compared with 88,960,000 feet in. the 


preceding week. Production for the week was 8 per cent. 
above normal. 


Dominion of Canada 

MONTREAL.—With the approaching end of the season, 
a further increase is noted in the record shipping activities. 
In the middle of the past week there were ninety-two ocean 
liners and freighters berthed in the harbor, most of them 
loading grain for European ports; these figures do not include 
numerous large lake carriers. As regards general trade, 
further improvement is noted in several lines, and remit- 
tances are rather more liberal. 

The aggregate of sorting dry goods orders is satisfactory. 
A growing feeling is noticed to the effect that prices are 
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likely to advance, and retailers seem to be more closely con- 
sidering coming requirements. Jobbers specializing in 
woolens are receiving orders more freely, while British 
manufacturers are much firmer on prices and, in some cases, 
will not guarantee deliveries before March. 

Owing to the advancing season and the more Wintry con- 
ditions recently, there has been a large influx of orders for 
manufactured furs. These are mostly of a moderate sorting 
character, but it is thought that there may be difficulty in 
filling some of them, owing to the general reduction of 
factory staffs. : 

Boot and shoe orders are said to be coming in very fairly, 
resulting in an increased demand for leather, and some 
large recent sales of hemlock sole are reported. Stocks of 
sole leather generally are said to be low, with little heavy- 
weight stock in sight; quotations are very firm at 52 cents 
for No. 1 oak crop and 46 cents for hemlock. Firm prices 
also prevail for all kinds of upper leather. 

The undercurrent of inquiry evident a week ago in the 
grocery line has resulted in some good orders from lumber- 
men for shanty supplies, while general business shows an 
increased volume. Prices of grocery staples show little 
change, the general tendency being to firmness. 


TORONTO.—Steady business was the general report from 
merchants and wholesalers last week. Orders were seldom 
large, but money came in a bit more freely. Snowstorms in 
the northern districts stimulated Winter lines, and the in- 
termittent rain and shine in the southern parts was season- 
able, which aided the movement of suitable apparel. 
Grocerymen noted a holding-off attitude in their trade, 
despite the stiffening of quotations on many products. Cali- 
fornia raisins advanced, and, owing to poor transportation 
service, all shipments were late. The cheaper grades of tea 
advanced. Brooms went up $1 to $1.50 per dozen, and cot- 
ton twine costs 7 cents a pound more. Turkish disturbances 
caused currants to be scarce, and very few layer figs will 
be on the market this season. 

Fur dealers state that demand is moderate, with improve- 
ment in evidence with every turn of the weather; retailers 
seek inexpensive qualities for the bulk of their trade. Cloth- 
ing for both men and women sold better lately. Millinery 
activity was very satisfactory. 


QUEBEC.—The first snowfall has arrived and has 
stiffened the consumers’ demand for heavy goods. Shoe 
manufacturers of staple lines are working steadily, and 
there is some demand for special lines, but manufacturers 
are picking their market carefully. Clothing factories have 
a moderate demand for current supplies. Collections are 
slow. 

EDMONTON.—An improvement in retail trade has been 
noted during the past two weeks, both in the city and in 
rural sections. Harvesting of the grain is about completed 
and generally the yield per acre was greater than had been 
anticipated. Prices received for the grain are low, but never- 
theless an improvement in collections is being noted. 

In the building trade, business was not as good as had 
been anticipated last Spring, although supply houses report 
having had a very fair season. Bank clearings continue 
lower than they were last year, but they are improving 
slightly, 


VANCOUVER.—Comparing present conditions with those 
of last year at this time, there appears to be a decided im- 
provement, and prospects for the Winter are encouraging. 
Retail trade in general is good, although the demand for dry 
goods has been not especially active. The lumber industry 
remains very steady, but seems to be suffering to some ex- 
tent on account of the car shortage. The salmon canneries 
appear to have been able to put up a very fair pack, and, 
while the market at present is somewhat quiet, a decided 
improvement is expected toward the end of the year. Col- 
lections are fair. 








Minimum Prices at New York, 


WHOLESALE QUOTATIONS OF 


COMMODITIES 


week to ‘Friday 


























unless otherwise specified 
| ‘ . Th , 
ARTICLE This Week| Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: Common. ....Dbbl 2.50 5.00 Indigo Paste, 20%......1b 30 60 Neatsfoot, pure..+-+-+- ‘et + “a 7 
pane 4.50 8.00 || FERTILIZERS: Palm, mentee Ng 3.00 3.50% 
BANS: Marrow,ch. 100 Ib) f¢.... 5.75 Bones, ground, steamed Petroleum, cr., at well. 15 ‘5 
yo od Getiiccess * '™ ae 5.25 1%% am., 60% bone Kerusene, wagon deliv. -gal 
Pea, choice......... * “i+ 8.00 5.00 phosphate, Chicago...ton| 24.00 21.00 || Gas’e auto in gar. st. bbls 24 25 
Red kidney, choice.. “ “| 97.75 {8-50 || Muriate potash, 50%.. "| 4.... <9 en he Se Me Sone 31 - 
White, kidney, choice ‘* “ 11.00 79.00 Nitrate soda.. 100 ‘Tbs 2.35 2.40 Min., lub. cyl. dark fil'd : aa 31 
BUILDING MATERIAL: Sulphate, ammonia, Cylinder, ex cold test.. ‘ 26 = 
Brick, Hud. R., com. .1000 17.00 15.00 domestic f.o.b. works ‘** “/-+- 3.25 2.50 Paraffine, 903 1 spec. gr. 31 : 
Port'd Ct. bulk at mill bbl 1.70 1.70 Sul. potash, bs. 90%. ..ton Fees 47.50 Wax, ref., 125 m. Pi 45 a 37 
Lath, Eastern spruce. 1000) 8.75 10.00 ||FLOUR: Spring Pat. 196 lbs 6.65 7.00 Rosin, first run...... 5 
Sing ao =: ant Be ‘ot R 90 Winter, Soft Straights... “‘|+ 5.60 5.75 Soya-Bean, tk., Coast ~ ‘ 
—- YP. oO 3 Of cae > wea $2 1, , PFOMPt .ceeeesevevees b 
ed Cedar, ex clear per sq.| 5.00 3.86 | a os ak B sat B bal 1.38% sar + $5 NE ie ay at 10 8 
BURLAP. ,10%4-08.-40-in. ¥d}— 8.30 5.15) Soe Se 2 eee eo? ee 437 PAINTS: Litharge, Am. “Ib 9.15 7 
Lat Hip PB 6.40 4.05/| Sate, oo 3 © Bivens ra cx || Ochre, French......... 2% 3 
COAL: <a 5; esis. Com-| Bo By Meera 82 63 Paris White, Am. .100 Ibs 1.25 1.35 
B stad _—. i | ag No. Bee's "100 ‘Ibsi+ 1.35 1.40 0 an are gap -Ib : = os 
t., Na nd.net ton 5.75 3 as Sian ae yaary. "45 "O5 ermilion, Englis 225 
Bit. % in. lump.. | «5.25 cee fy Stew. ee ee re. — 9° || White Lead in oil...... ‘ 10% 12% 

Bit.,Gas,runofmine *“* * 4.75 de HEMP: Midway, ship....lb 10! 8% Dry ....-- ; i % 6 

Anthracite, Egg... “* — 7.75 Kuro HIDES, Chicago: X __.|| Whiting Comrcl. .100 Ibs 1.00 1.15 
os Stove. oe eT 8.00 - Packer, No, 1 Rative. .. bit 23 15% || Zine, American. . . a aA 7 7 

ca ee 6.15 eoua No. 1 Texas. RE EN - 15 F. a Gveines " 8% 8 
COFFER, No. 7 Rio. . ++ elb)+ 10% 814|| Colorado ......... Bc 20 13%4|| Asphalt Paint......... gal 70 70 
Santos No. 4.. ‘‘ 15 1114|| Cows, heavy native. . 21 14 Roofing Asphalt..... .-ton| 47.00 47.00 

COTTON GOODS: Branded cows....... nae 16% 11 Paving Asphalt........ e 44.50 4-50 

Brown sheet’gs, stand. .7a + 14% 13%|| Country No, 1 steers... a +4 vas PAPER: News roll. .100 7" 4.00 25 
Wide sheetings, 10-4... ‘| 65 65 || No. 1 buff ag eee Sa th, 2 eee. OB. BO Biv cccedss 7 6.70 
Bleached sheetings, st.. “| 181% 29 || No. 1 extremes. OR > 72 11% Writing, tub- ‘ans aes ee : o . 13 
EE i i cnewt vee ce $¢/-}- 141, 15 | — 1 pa © nae ae - C3 +. a Chip......++-- ton 60.00 ae 
Brown sheetings, 4 a. e+ | + 113 11%4|| No. 1 calfskin....... o— na > oards, straw.......-.- = oes . 
Standard a. ya. + 1 rie 11 t Chicago City Calfskins ‘ 22 18 Sulphite, Dom. bi..100 Ibs 4.40 
Brown drills, standard.. ‘/+ 15 14%2|/ HOPS, N. x. "prime 29 Ib 22 42 Old Paper No, 1Mix. 100 Ibs 4.59 80.00 

4é) i, =e ° Sean We mt . 
Staple ginghams...... | 14% 14%4|| JUTE, Spot Ib 714 +. Wood pulp........++- ton ° 5.50 
Print cloths, 38% inch. LEATHER: Rey ape PEAS: Scotch, choice, i001bs 6.50 oe 

64x saseavencesen o @ 66) 956 9% Union backs t. r. 1. b.. se 50 42 PLAT "INUM eeeeeeeee 2 -0Z —108.00 78.00 
Hose, belting duck..... ‘| 40-45 38 Secoured oak -backs, No. i* 55 54 PROVISIONS, lenge 
DAIRY: | Sy = ae No.1,t.r.,hy ‘ ‘2 60 Beef, live... cress 00 Ibs 10.00 7.35 
Butter, creamery, extra .Ib/+ 4714) 48 LUMBER: * Hogs, live........ [fo 9.00 7.85 
State dairy, tubs, finest ‘‘|+ 46 2. Penn. Hemlock, b: Lard, N.Y. Mid. W. “| *"|— 11.30 9.70 
State dairy, com. to fair ‘*|+ 33 32 price ..........per M ft 37.50 36.00 Pork, RRR. 6 800 eeheus bli4 27.00 23.00 
Cheese, w.m., fresh, spl. i 4 26 22%4|| Tonawanda W Pine : Sheep, live..... +100 Ibs 7.50 6.50 
Eggs nearby, fancy... .dos 92 99 No. 1-barn, 1x4” “* “ * 82.00 86.00 Short ribs, sidesl’se *“* *‘| 11.00 6.50 
Fresh gathered firsts. fn A + 45 o4 FAS Ata. Wh. Oak, Bacon, | ee 140s down. ‘**|— 1556 14 
DRIED FRUITS: | Laks eon va reer 145.00 145.00 Hams, N.Y., big, in tes. ** 17% iet 
Apples, evap., choice.. -Ib) 16 ta ais Pl. Wh. Oak. Tallow, N. we sp. oa x, ni ba 7% 6 
Apricots, choice....... 25 21 4/4” eas ss as 130.00 125.00 RICE: Dom. Fey head. — 7 6 
Citron, fcy. 10 ib. boxes * 45 a FAS, ‘Pl. “Red Gum, Blue Rose, choice., 4%, 5 
Currants, EER pie eats ‘| 19% + tee 4/4 * 66 as ws 128.00 95.00 Rae Saigon No. ot =b aa os 

CMON peel....ccccee. *% 19 ” ‘6 68 6s 33.00 125.00 p-river, fine. 3 
Orange peel.. . = 20 15 wan Poplar, 4/4”. ss 68 66 105,00 90.00 Plan. list Latex cr.... a= 21% 16 
Peaches, Cal. standard.. oer 12% 11 Log R. Beech, 4/4” se 66 68 40.00 40.00 SALT: 280 lb bbl. . bbl 3.15 3,15 
Prunes, Cal., 40-50, 25- FAS Birch, 4/4” ee eae SALT FISH: 

My BOM cc ee scsawcccas oT 13 14 YRS ‘6 68 155.00 140.00 we Fat Norway, 1922 
Raisins, Mal.  4-cr bien es Ib! ain 16% FAS Chestnut, 4/4” ** “* * 135.00 25" Bee ie ns ee ee bbl 28.00 ee 

Cal. stand. loose mus, “| 14 14%4|| FAS Cypress, 4/4” S Cod, Grand Banks.100 lbs 8.50 9.00 

DRUGS & CHEMICALS: | | (old grades) . « es os} =©=6:105.00 | 105.00 || SILK: China, St. Fil 1st Ib 9.00 7.50 
Acetanilid, c. p. bbls. ..Ib 33 30 1 Com. Mahog., Japan, Fil., No. 1, Sinshiu 8.25 6.20 
Acid, Acetic, 28 deg.100Ib\-+ 2.92% SHO OOP Sc akekdcese “6 66 as 165.00 | 170.00 ||SPICES: Mace.........-- Ib 44 36 

Carbolic drums. penne Ibi+- 33 9 FASH: Maple, 4/4” ** ** * 80.00 85°00 Cloves, Zanzibar......- et a 32 29 

Citric, domestic...... ~ 50 45 Adirondack Spruce, Nutmegs; 105s-110s.... ‘*/+ 21% 14 

Muriatic, is .100 Ibs 1.00 1.00 CEP EDS s6 46 66 38.00 44.00 Ginger, Cochin........ de 12% s 

~~ ael Saedadaheaaes | 5.50 6% || No. 1 Com. ¥. Pine eas Pepper, Singapore, black “ 9% : 

DE celsds cawnase — 14% 14h Boards, 1x4” se 46 46 47.25 40.00 white ‘* 13 14 

Stearic, single pressed. Ib) 9%4 °. “one Leaf Yel. Pine oe Mombasa, red.. *' _ vo e- 

Sulphuric, 60’....100 ‘Ibs 30 95 rs, 12x12”,, ** « « 58.50 50.50 SUGAR: Cent. 96°..100 Ibs 5.53 4.00 
Tartaric crystals....... Ib 32 26 FAS Bassw’ d, 4/4” “© «6 elt = =—95..00 90.00 Fine gran., in bbls. ** a 90 5.20 
Alcohol, 190 prf. Me 6. P. gai 4.72 4.40 Douglas Fir Tim- TEA: Formosa, fair.....lb 19 15 

‘* wood, 95 + 94 65 bers, 12x12”.... ** « 34.00 54.00 DOD Uskseenecdeeeseys = 29 74 

“ denat. form c;; " 36 40 || Clear Redwood Bevel Japan, low..... bie eoes cs 28 22 
Alum, lum Ib 3% 3% Siding, 1/2x5”... “* « « 47.25 44.50 ar e a 50 50 
Ammonia carb’ate ‘dom, “ 61 S No. Car. Pine Air ) Bye, SOUR. cane deus 4 8 14 
Arsenic, white......... 10 ae Dried Roofers, 6” ‘* ** « 34.50 31.00 CR a aa 5 Didian Dk ae so 37 37 
Balsam, Copaiba, S. A. “ 20) a Plywood, 3-ply 4 inch: oy TOBACCO. L’ville ’21 erop: 
Bir, Canada..:.. woe gal] 10.75 12.00 Birch,B Grade,GIS “ * « 90.00 80.00 Burley Red—Com., sht. .Ib 12 10 

a a Ib 1,70 Lido Qt. Oak, AA Grade Common .....eeeeeees 16 14 
Beeswax, African, ame i 21 RRS Be: hy paaSeaapippece sc se es} =. 150.00 140.00 PE cds uke bbebees “ 18 be 

hite, pure. “ +4 er <. Staves, Ww. O. Oil Gr. 1 55.00 60.00 ees 2 “ 35 

Bi-carb’te soda, Am.100 Ibs 2.15 2.25 R. QO. eo: 47.50 50.00 Burley colory-—Common o 22 20 
Bleaching powder, over “ a METALS: PEOGIUER cc ccccocssives A 28 25 

4%... os voce see 0 Ibs -00 “-©?,,|| Pig Iron: No. 2X, Ph, ton|— 32.14 22.84 || VEGETABLES: Cabbage bbl/+ 1.50 1.75 
Borax, crystal, in bbl...Ib 6 _ 5%4|| basic, valley furnace 30.00 19.00 eats chaeek d.« nn Se 50 
Brimstone, crude dom..ton 14 00 19.00 Bessemer, Pittsburgh ‘|\— 34.77 21.96 Potatoes ...cecocccees 3.00 4.50 
Calomel, American.....Ib 1.1 S< grey 3 2a ee (sh 32.27 21.96 Turnips, rutabagas ’ 25 1.75 
Camphor, domestic... .. ~ 4 ss 0 Cine’i.... ‘“|-——- 31.05 23.50 ||WOOL, Boston: 

Castile soap, pure white * vee 5 a. ,|| Billets, * ert ong Pgh. +s 40.00 29.00 Aver. 98 quot.......... Ibi+ 74.08 40,21 
Castor Oil No. 1..... 9 45" , %2|| forging, Pittsburgh.. “ 45.00 35.00 ||Ohio & Pa., Fleeces 

Caustic soda 76%. .100 “ths! ‘ 21 61, open-hearth, Phila. rT 45.17 34.74 Delaine Unwashed..... “|+ 56 34 
Chlorate potash........ Ib 97 . —* Wire rods, Pittsburgh. os 45.00 41.00 Half-Blood Combing.... * 51 29 
Chloroform ......... 00 @ 00 O-h. rails, hy., at mill ‘ 43.00 40.00 Half-Blood Clothing.... ‘‘|+ 44 24 
Cocaine, Hydrochloride .oz "a9 “S21, || Iron bars, ref., Phil. 100 Ibs |— 2.325 1.95 Common and Braid..... ss} 36 15 
Cocoa Butter, bulk..... 23 00 1 00 Iron bars, Chicago. se 2.50 1.75 Mich. & N. Y. Fleeces: 

Codliver Oil, Norway. bbl mae +47 “Oe Steel bars, Pittsb.. “ “ 2.00 1.60 Satsten Unwashed..... 66) 54 31 
Cream tartar, 99%.. -Ib Di 4 12 7 ii Tank plates, Pittsb. ~ me 2.00 1.60 Half-Blood Unwashed.. ‘*|+- 49 28 
Formaldehyde Bo Pt Is i? i4 Beams, Pittsburgh. ~ « 2.00 1.60 Quar-Blood Clothing.... ‘*|+ 38 21 
Glycerine, C. P., in balk. a. a 26 Sheets, black, No, 28 Wis., Mo. & N. B: 93 
Gum-Arabic, firsts. 5h 29 Pittsburgh ....... oo 3.50 3.00 Half-Blood ..... casece “Ee 47 22 

Benzoin, Sumatra..... “| s_ 4._ox 1.00 Wire Nails, Pittsb. *“ “ 2.70 2.90 Quarter-Blood ........ “*|+ 44 

Gamboge ........ SOT "O5 wey Barb Wire, galvan- 7 Southern Fleeces: 

Shellac, D.-C........ . 1.A5 3.00 ized, Pittsburgh.. ‘“* “ 3.35 3.55 stage Mediums. “1+ 3 18 
Srasncanth. ae a 26 25 Galv. Sheets No. 28, Pitts = 4.50 4.00 W. Va., Three- oT 
Licorice Extract....... * 44 Dace ke Conn’ville, oven. .ton cighths Blood ‘Cawashed os a 50 5 

, ... eae Cet 184 21 Furnace, prompt ship, ‘‘|— 8.50 3.35 Quar-Blood Unwashed.. ‘|+ 44 

POR ea see a 7.00 4.75 Foundry, prompt ship. ‘/— 10.50 4.25 Texas, Scoured Basis: 

Menthol, cases....... “ 5.35 4.90 Aluminum, pig (tonlots) 1b|— 17 17 Fine, 12 months...... “*|+ 1.30 85 
Morphine Sulph., bulk. ".0z Antimony, ordinary... ‘ 6 51%4|| Fine, 8 months........ it = 615 50 
Nitrate Silver, crystals. “|. 45% 47%|| Copper. Blectrolytic... ‘*/— 13% 12%||Calif., Scoured Basis: 0 
Nux Vomica, powdered Ib 1] 16 SG. Ws Bevsecasers “> 7.40 Otek GE. bac ésicesase 1.25 eG 
Oil—Anise ........... oo) 60 50 ea Se (PER RTS, . 6% 45,|| Southern ........ss0.. 2 95 

DE saa Wedectenseutds “14-0 2.75 2.30 Tin, N. Y¥. al 36 28 "||Oregon, Scoured Basis: 78 

eae “14 3.25 5.50 Tinplate, Pittsb., 100-ib box 4.75 5.00 East. No. 1 Staple.... * 1.27 65. 

Cassia, FD. 80% tech.. * os. 1.25 ||MOLASSEHS AND SYRUP: Valley No. 1.......... “| 1.12 
Opium, jobbing lots. e 6.75 6.00 Blackstrap .cccccccce -gal 10 12 Territory, Scoured Basis: 
Quicksilver, 7s. Ib Gack — 72.00 38.00 Ex. Fancy.. ‘* 52 65 Fine Staple Choice..... ‘‘i+ 1.35 . 
Quinine, 100-oz. tins...oz 50 70 Syrup, sugar, medium ” 18 18 Half-Blood Combing... . ‘i+ = =1.18 5 
Rochelle salts.......... Ib 19% 19 —— STORES: Pitch bbl 6.25 6.50 Fine Clothing......... “i+ 1.18 80 
Sal ammoniac. lump “| 16 16 “BR” ate — 7.00 5.45 Pulled: Delaine... ottnee Ee: kee 52 
Sal soda, American F 00 ‘Tbs 1.30 1.65 Tar, “kiln burned...... ns 12.50 10.50 Fine Combing........- ‘‘i+ 95 20 
Saltpetre. crystals ‘‘ 7% 8 PURDOEEEND. vias vece dics — 1,66 80 Coarse Combing....... **i+ 65 60 
Sarsaparilla, Honduras. .Ib 49 45 OILS: Cocoanut. Spot N. Y ib 8 10%|| California Finest...... *' 1.15 

ash, 58% light 100 ibs 1.75 2.15 Crude, tks., f.0.b., coast Ib/+ 7 8 WOOLEN 8: 

benzoate. ... as. 60 55 China Wood, bbls, spot Ib 12 15% Stand. Clay Wor., 16-oz. yd 3.25 2.85. . 
Vitriol, blue..... “ 6 31,|| Crude, bbls, f.0.b. coast Ib 11 1344|| Serge, 1l-oz .......... 2°70 243% 

S.—Ann. Can. 32 28 .. domestic..... -+--8al 52 41 Serge, 16-oz.......... econ 3.87% 3.37% 

Bi-chromate Potash, am. Ib 10 11 Newfoundland ......... 55 43 Fancy Cassimere. 13-02. “ -45 2. 
Cochineal, silver....... ‘* 33 t33 SS siamc'es sn anecéos ee 9% 9 36-in, all-worsted serge. ‘ 65 50 
 Leneess i200 % ous oh 10 9 Cottonseed ; coe i 9 9 — all-worsted = 
Ge ET 6% 6 Lard. prime, ‘city. .....gal 93 OP MS ad ps a sme. 60 55 
Indigo, Madras....... “ 90 92 Ex. Ba. skceauke ee 86 7 Broadcioth. S6-In..5.:. % 2.87% 2.50 
Prussiate potash yellow “|— 38 2 lineman, city, raw..... **i+ 94 76 36-in. cotton-warp serge ‘ 45 















































+ Advance from previous week. 





Advances 65 —] 


Declines from previous week. Declines 33 ¢ Quotations nominal 





47% 
© Carload shipments, f.0.b, New York 
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October 28, 1922 


INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 
Name and Rate. Payabie 
Morris & Es Ext, 2......- Nov. 1 
Nort & West pf, 1 Geecece Nov. 18 
Pass & Del Ext, 2...++++- Nov. 1 
Pere Marq pr pf, 1% q. Nov. 1 
Pere Marq pf, 1% @.-.---- Nov. 1 
Pere Marq pf, 1 acc...... Nov. 1 
Pitts & W V pf, 1% q. Feb. 28 
Southern Ry pf, % cecccce Nov. 156 
Syracuse, B& N Y o Biccee Nov. 1 
Utica, C & Susq, 3. pubeeeee Nov. 1 
Tractions 

or Ry & Elec, % q.. Nov 1 
- sg Breton El pf, 3...... Nov. 1 
Carolina Power & L, % q. Nov. 1 

oe R, P &L pf B, 
te CRREREEEER Nov. 1 
ok United, 1% q....--. Dec. 1 
MIER&Lpf,1i%q Oct. $1 
Montreal Tramways, 24 ‘a Nov. 2 
Pub Serv Invest, 1% q.... Nov. 1 
Pub Serv Invest pf, 1% q.. Nov. 1 
York Rys pf, 62%c q..... Oct. 31 

Miscellaneous 

Allied Chem & Dye, $1q.. Nov. 1 
Allis-Chalmers, 1 q......- Nov. 15 
Am Bank Note, $1 q...... Nov. 15 
Am Cigar, 1% Q..-eeeeees Nov 1 
Am Coal, Alle Co, $1 q.... Nov. 1 
Am Glue pf, 2 q....eeeees Nov. 1 
Am Radiator pf, 1% q - Nov. 15 
Am Soda Fountain, 1% a. Nov. 15 
Assoc Dry Goods, 1 q..... Nov. 1 
Atlantic Ref pf, 1% q.... Nov 1 
Atlas Powder pf, 1%q... Nov. 1 
Brit Emp S pf A, 1% q... Nov. 1 
Burns Bros, $2 q......-+- Nov. 15 
Burns Bros, 50c ex....... Nov. 15 
Burns Bros Class B, 50c q. Nov. 15 
Butler Bros, 3% q.......-- Nov. 15 
Canadian Convert, 1% q.. Nov. 15 
Eisenlohr & Bros, 1% = Nov. 15 
Elgin Nat Watch, 2 q. Nov 1 
Eureka Pipe Line, 2 q.. Nov. 1 

Houghton El L ($25 par), 

TD -esbcsocctecease Séccene ov. 1 
Hupp Motor, 2% q.....se--. Nov. 1 
Iil Nor Utilities &, 1%q.. Nov. 1 
Iron Products, $2 q....... Nov. 15 
Kaufman Dept Sts, $1 q.. Nov. 1 
Kelly-Sp Tire pf, 2 q..... Nov. 15 
Kelsey Wheel pf, 1% q.... Nov. 1 
Kidder-P A pf B, 8......- ov. 1 
Kress (S H) Co, 1 q.....-. Nov. 1 
Lowell Elec Light, 2% q Nov. 1 
Macy (R H) & Co pf, 1% ‘a oe 10 
Mass Gas, 1% q...-seeees Nov. 1 
Mich Drop waean 25c ex.. Nov. 1 
Mich Drop Forge, 25c m.. Nov. 10 
Mohawk Mining, $1 q..... Nov. 15 
Moon Motor, 25c q.......- Nov. 1 
Moon Motor pf, 1% q..... Nov. 1 
Motor Car Corp, 2% q.... Nov. 1 
Motor Products, $1.25 q... Nov. 1 
Mullins Body pf, 2 q...... Nov. 1 
a i” Mites cemaces Nov. 1 
Nat Tea pf, 1% q........ Nov. 1 
Postum Cereal, $1. 25 q. Nov. 1 
Postum Cereal pf, 2 q. Nov. 1 
Pub Ser Nor Ill pf, 1% a. Nov. 1 
Pub Ser Nor Ill, 1% q. Nov. 1 
Pyrene Mfg. 2% q........ Nov. 1 
Russell M Car pf, 1% q. Nov. 1 
Salt Creek Con Oil, 25c a. Nov. 1 
Wells, Fargo & Co, 2% 8.. Dec. 20 


Books 
Close. 


*Oct. 

Oct. 
*Oct. 
*Oct. 
*Oct. 
*Oct. 

Feb. 

Oct. 
*Oct. 
*Oct. 


*Oct. 
Oct. 
Oct. 


Oct. 


* Holders of record; books do not close. 








DIVIDEND NOTICES 








PERPETUAL ROYALTY SYNDICATE 


Wichita Falls, Texas 

The regular 22nd monthly dividend of 2% 
is payable on November 15th, to all stockholders 
of record at the close of business on October 


3ist, 1922. 


F. O. HARRELL, Trustee. 


a 





WESTINGHOUSE ELECTRIC 

& MANUFACTURING COMPANY 

A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this Company, for 
the quarter ending September 30, 1922, will be 
paid October 31, 1922, to Stockholders of record 


as of September 30, 1922. 


H. F. BAETZ, Treasurer. 


New York, September 20, 1922. 





DUN’S REVIEW 














For Every Style of Writing 


Select the pen suited to your 
handwriting from 10 samples 
different patterns and finish in 
silver, gilt and bronze, sent on 
receipt of 10 cents, including 32- 
page booklet on handwriting. 


SPENCERIAN PEN COMPANY 
349 Broadway, New York 














The Hartford-Connecticut 


Trust Company 


Hartford, Connecticut 
“The oldest and largest Trust Company ia Connecticut’ 
Assets $20,000,000.00 








MEGS i. WHAPLES FRANK C. SUMNER 
Chairmen of Boaid Presidest 











Peirce Scheel of Business Administration 
Philadelphia, a ane 
Courses of study preparing y men 


and young women for the tn 
ities of business life. 











"FAR SUPERIOR! 
coke ica eae os Sst 











[AUTOMATIC FILE INDEX CO. Green Bay, Wis. (Picopa, 29 S. lasolle St. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mep 
chandise has left the protection of your 
four walls and is turned into accounts 


q@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abros- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Blidg. 
PHILADELPHIA—Finance “Bldg. 
SAN Ton ene — Bldg. 
BOSTON—Scollay 
UTICA—The Clasendin Bidg. 

QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. Cs: Cable “Adorjest”’ 





FRANK 6. BEEBE, President SAMUEL 1. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 








Resources Over 
$73,000,000 
The Girard National Bank 
Philadelphia 




















HOTEL ADELPHIA 


of Philadelphia 
Chestnut a Streets. er’ and ay 


Every and get OR. 
baths. Moderate Tariff. elphia “Hotel Co. 
Director. 


David B. Provan, Managing 








aaa NEWYORK 





mega pean" 


WAX Dy & WAX ENGRAVI NG 
EM BOSSING & LEATHER 70 ewe 


ATES ANP ROL 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED) 








| 
RAPID ADDRESSING MACHINE [@ 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 

















DUN’S REVIEW 
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Mann's 
Loose Leaf Systems 





Many office problems 

may be solved with the 

aid of Mann's Loose’ 
Leaf Forms. They can 

be made to save time, 

labor and _ expense. 

They effect real effi- 

ciency and economy. 


CONSULT US 


Blank Books 


Bound and Loose 
Leas 


Lithographing 


William Mann Company 


Manufacturers of 


Pass Books, Check Books, 
Blank Books, Etc. 


Philadelphia—New York 


Printing 
Engraving 


Office and 
Bank Supplies 














] 


October 28, 1 


McDONNELL & C0, 


633 Market Street 
SAN FRANCISCO 


We maintain a Statistical Departmer 








and for prospective investors wh 


stocks and bonds before making 
commitments. 


Your name on our mailing list i 
sures your receipt of timely infor 
mation on securities. 
is complimentary. 


If you cannot conveniently call at our offices, write or 
phone for any information you may desire. 


Members of all Leading Exchanges 


New York Office: 120 Broadway 
Los Angeles Office: 634 So. Spring St. 



































FOR SALE.—This beautiful residence in Stamford, Connecticut. 7 


Reached by express from Grand Central Station in 50 minutes. 





— 


pggueetl 











VIEW FROM SOUTHEAST 


All year house situated on terraced grounds. 150x294 
in best restricted residential section; all improvements, 
stucco over hollow tile, brown trimmed. First floor, 
living room (open fire-place) music room, den, dining 
room, butler’s pantry, two maids’ rooms and bath, 
extra lavatory, four closets. 


Second floor, four extra large master’s bed-rooms, 


two baths, three extra lavatories, seven large closets. 


THE RHINEHART-HOYT AGENCY, 
INSURANCE and REAL ESTATE 


418 Atlantic Street 





VIEW FROM SOUTHWEST 


Hard-wood floors throughout. 4 

Two car garage with room above and chicken house) 
Grounds laid out with beautiful flowers, rustic rose and 
grape arbors, fruit trees, raspberries, blackbe : 
strawberries and asparagus ag all windows sc 
front and back porch screened 

A beautiful residence in one of Connecticut’s fiz 
suburbs. Price reasonable. Phone Stamford 
your own broker, or 


Inc. 


Stamford, Connecti t 








Tel. Sutter 7676 


for the benefit of our custome . 


may desire detail information re 
garding either listed or ~aa 


This service : 


EXCLUSIVE WIRES 


ew x Pp ey eT ee es ee ee ie Re et ee ee Punts « Sa Tog Te PE es eae Eee ONE Cor en Re ey isa Ti ae A eee Aen Te poh 
Bi hs ie ge A aa LADIES Saal Ria TERN Rte OTA Lis Fi ok SOSA AE NT RE eh RRA EPC GS ot iy 
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